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will continue until the end of the fiscal year. ‘The time, 
by heavy Government disbursements, for, including the 
amount to be handed over to the County Councils, the 


receive. ‘T'o all appearance the difference between receipts 
and payments during the remainder of the fiscal year 
cannot amount to more than two or three millions, ‘Tha 
strain upon the market will thus be lightened in the 
course of a week or two, and if it were left to 
itself, rates might be expected then to decline, The 
probability, however, is, that the Bank directors will be 
prompt to check any downward oe Their reserve is 
not so large, especially if it be measured by the proportion 
it bears to the liabilities, that it can be safely permitted to be 
reduced by foreign withdrawals, and this week’s export to 
Brazil is a reminder that there demands for the metal 


money is suffered to become cheaper. ‘he probability, 
therefore, is, that rates will be maintained at something 
like their present level until the end of the quarter. 

A meeting of the representatives of the joint-stock banks 
has been called for Thursday next, to consider Mr Goschen’s 
suggestion for the maintenance of larger cash reserves. No 

eat alacrity to move in the matter is being shown. 
here is rather a disposition to say that things are very 
well as they are, and had better be left alone. ‘That, how- 
ever, is emphatically not the case, and the banks will be well 
advised if, instead of standing aloof, they endeavour to 
mould Mr Goschen’s proposals into a form which will satisfy 





however, is close at hand when its effect will be nextraliset | 


‘Treasury has not very much less to pay away than it has to | 


are always impending, and will make themselves felt if | 
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public feeling without imposing any undue restraint upon 
them inthe management of their business. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE ~ 





— 





| tr 
Yesterday. Last Week. | doeken. en —_— 
%  . oe 6, ee ee 
Bank rate i” 3 | $3 | 3 3 33 
Market rate 23 me. wl) 2 im pe ee > es i 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above; — below). 


| ! 
Fort- ThreeWeeks A Month 








{, A Fo 
Yesterday. | Last Week. night Ago. | Ago. Ago. 
he % “ 4% we 
With Paris ......) + 3 —% + 3/- 2 | F 
rT} Berlin en t samc - 5 - 1g —_ 3 
oa + t ~§ ee ee 
. ew ror } 
callmoney + 3} -—i same | - i + } 


i. _ RATES of EXCHANGE. 








| AFort- {Three Weeks A Month 
Ago. 


| 
| Yesterday. Last Week night Ago. Ago. 





Per Mille. | Per Mille. 





Per Mille. Per Mille. | Per Mille. 
* ar = |*§ 


France ...ccc00-| 9 for us 8 agst. us *2 agst.us *l for ua 
Gernany ......... | S$agetus 3} agstus 44 agst. us 3 agst.us | 5} agst. us 
Holland vos) 2pagetus Sgagstus 32 agat.us 5} agst.us 67 agst. us 
New York........! 4} for us 4§for us 2) forus 4§ for us 43 for us 


* Thisis the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 








MR MORLEY’S MOTION. 
Mr Mortey has made many futile attempts to rouse the 
indignation of the English people over the details of the 
seutile outside the Tipperary Court House, but none of 
them have failed so signally as that of Monday last, when 
he endeavoured to get the House of Commons to agree with 
lim in condemning what he described as “the unbridled 
rage, incompetency, brutality, and lawlessness of the sub- 
ordinate agents” of the Chief Secretary. The speech of 
the Member for Newcastle was by turns vituperative, 
hysterical, querulous, and sentimental, but, in spite of 
these varying moods, it never once dealt with the real 
questions which are at issue, and upon which the public 
waut to be informed. Mr Morley, in awe-struck accents, 
mentioned that “ he himself was hustled by a constable in 
a state of uncontrollable fury,” as ifthat were proof positive 


| that Colonel Caddell, and the officers under his charge, were 


oe 


in the wrong ; but, unfortunately for the ex-Chief Secre- 
tary, the country is not content to assume that hust- 
ling him is primé facie evidence of criminal violence 
on the part of the police. What the electors want 
to understand is, first, whether, under the circum- 
stances, the police were not wise in preventing a 
Tipperary crowd from rushing pell mell into theCourt House 
at the heels of Mr Morley and his friends ; and secondly, 
whether Mr Morley’s presence was not in reality the cause 
of the disturbances which have so greatly excited and 
inflamed his judgment. Let us look at the admitted facts of 
the case, and see how Mr Morley dealt with them in respect 
of these two questions. 

Mr Morley and his friends appear to have joined them- 
selves to a crowd engaged in following a number of prisoners 
who were proceeding under escort to the Court House. When 
the Court House was reached, the crowd made a demon- 
stration, and attempted to follow the prisoners into court, 
where the magistrates were actually in session. To this 
tumultuary proceeding Colonel Caddell, who was responsible 
to the magistrates on the bench for maintaining orderin and 
around their Court, not unnaturally objected. Because a 
Court is by | 
allow it to be stormed by a booing rabble. It is a clear and 
admitted principle of law, that though Courts of Justice are 
open Courts, the judges or magistrates on the bench have a 
right to make such arrangements as shall be necessary to 
preserve decorum, and protect the Court from insult. To 
Colonel Caddell had been entrusted the duty of making 
these arrangements. When, therefore, he was confronted 
with the mob, which was shouting for Mr Morley and his 
iviends, and which had been worked into a fever heat of 
excitement by their presence, he had to decide whether or 
not he would be justified in letting them into a Court already 
well filled, and in which the magistrates were at that 


moment in session. Colonel Caddell decided, and, we think, 
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decided rightly, that, under the circumstances, he could 
not allow the mob to force its way into Court, and 
he accordingly ordered the gates to be shut, and 
further ingress for the time to be prevented. In carry- 
ing out these orders the constables had to use their 
batons, and with the results which we all know. A swear- 
ing, scufiling, yelling mob in hand-to-hand conflict with a 
body of policemen armed with batons, presents no doubt, 
what seems a brutal and disgusting scene to men of sensitive 
nerves. In spite, then, of his boasted acquaintance with 
the broken heads of a surgery, it is no wonder that Mr 
Morley was overcome by the tumult he witnessed. Men 
cannot use either their batons or their fists in earnest 
without getting into that condition of “ uncontrollable 
fury” which appears to have shocked the Member for New- 


castle so terribly. The constables at Tipperary were human, 


and, what is more, were Irish, and we do not doubt that 
when once engaged with the mob at close quarters the 
bludgeoned, hit, pushed, swore, and cuffed in a way whic 
seemed most unedifying. ‘The police, too, got the best 
of the row, and in a street tight the winning side 
always appears to the onlooker as if they were un- 
necessarily aggressive and vindictive. It would not, 
therefore, be any subject for wonder if, at the first 
moment, a man of Mr Morley’s temperament had felt 
indignant with the police. ‘The marvel is, that a little 
reflection did not show him that Colonel Caddell’s action 
was not only perfectly justifiable, but, under the circum- 
stances, the only action possible. Mr Morley says that in 
England any Watch Committee would have cashiered Colonel 
Caddell and his men if they had acted as they acted at 
Tipperary. We very much doubt it. Under similar circum- 
stances, the Watch Committee even of Northampton would, 
we believe, have entirely endorsed the conduct of the police. 
Of this, too, we feel quite sure. Were an English inspector 
of police to allow an excited mob to stream into an Assize 
Court while it was sitting, the judge would severely censure, 
and possibly commit for contempt, the persons responsible 
for maintaining order and preserving the Bench from insult 
and interruption. 


In regard to the question, ‘ How came it that Mr Morley 
deemed it consistent with his position as a responsible 
statesman to risk provoking a riot by his presence at 
Tipperary?” not one word was said by him on Monday 
night. Yet this is a point upon which explanation is 
especially demanded. He knew, or ought to have known, 
that the Tipperary mob had constantly been in conflict 
with the aioe. and in conflict so bitter, that explosives 
had, on more than one occasion, been thrown amongst 
the constabulary. He knew, too, or ought to have 
known, that the presence of an ex-Cabinet Minister 
and Chief Secretary would be certain to be regarded 
by the crowd as conferring upon them a sort of licence 
for disorderliness; and lastly, he surely should have 
divined that the temptation tothe Irish leaders to organise 
“an object lesson in Coercion ” during his visit would be 
almost irresistible. This view of the matter occurred to 
every other “serious » minded person” when Mr 
Morley’s visit to Tipperary was announced. How 
was it that it did not occur to the Member for New- 
castle himself? There is yet one more point upon which 
the country would have been glad of enlightenment, but in 
regard to which they heard nothing. Mr Morley believes 
that in another two years at latest he will be Chief 
Secretary for Ireland, and in supreme control of the 
magistracy and police. Surely, then, he should have con- 


aw open to the public, it is not necessary to | sidered thathis appearance in the Court House at Tipperary 


would have the appearance of an attempt to overawe the 
Bench. Doubtless Mr Irwin and Mr Shannon would be 
the last men in the world to contemplate any failure i 
their duty for the purpose of ingratiating themselves with 
a man who might in the future be able to ruin them or 
give them advancement. Doubtless, too, Mr Morley would 
not have entertained any personal animus against them, 
even if they had been forced to try him on a charge of 
breaking the peace. Still the fact remains, that Mr Morley 
did do an act which bore the appearance of an attempt to 
overawe the magistrates in the discharge of their duty, 


and that he has attempted no sort of explanation for his 
conduct. 








} 
i 


Be cicahaie ciara rem a acini wb of 


td BPLA PISS, Pe 





February 21, 1891. ] 


THE ECONOMIST. 


231 





THE POSITION OF FRANCE IN EGYPT. 


Tue French Foreign Office has taken upon itself to 
complain of the appointment of Mr Justice Scott as 
virtual Minister of Justice in Egypt, though it has not even 
a plausible Jocus stand’. The Department of Justice in 
that country has never been internationalised. It has been 
left, with a certain contempt not altogether creditable to 
Europe, to the native administration, and if the Khedive 
chooses to place an Englishman at its head, or a negro, 
no one has any legal right to intervene. M. Ribot, 
however, has complained, and probably will allow 
a debate, for that will supply him with a fresh 
opportunity for exposing the “ insidious manner ” in which 
England is laying her heavy hand on every branch of 
Egyptian administration, and for assailing the ‘ exorbitant 
pretensions” which induce the English representatives at 
Cairo to treat Egypt as if it were already a British pro- 
vince. Why, he will say, or let the Opposition say without 
reply, should England, if about to retire, press on the 
Khedive a reform which, even if it is required, is still so 
purely domestic? Such a debate seems to Englishmen 
almost an absurdity, because it can lead to nothing, and 
serves only to show that Frenchmen are very angry; but 
that has not been the view of successive occupiers of the 
French Foreign Office. They like such debates. They 
are not prepared at present to fight for Egypt, but they 
rather like bitter disputes on paper, because they serve to 
keep the French position in Egypt constantly before 
Europe as one which opinion compels them not to relin- 
quish. And that position is this: There ought to be no 
renin control in Egypt, which is a province of Turkey, 
and no more a dependency of Europe than Asia Minor is; 
but if there is to be European control, then it belongs 
jointly to France and England—to France through her 
historic connection with the Delta, to England, on 
account of her exceptional interest in free transit through 
the Isthmus. ‘This position or claim they say was fully 
acknowleged by Great Britain when Lord Granville asked 
France to join in the expedition to Alexandria, and it has 
never been fairly lost. It is true that M. de Freycinet 
refused to go to Egypt, and so suffered the claim to be 
impaired ; and true, also, that Europe authorised Great 
Britain to act alone, and occupy Egypt till her Government 
could be reformed, but M. de Freycinet’s blunder could 
not cancel the historic right of France, and the European 
permission was only given because the Powers of Central 
Europe, supported by Italy, were disposed to strangle 
France. France, in brief, say French Foreign Ministers, is 
unjustly, and solely on account of her momentary isolation, 
kept out of her right to a joint share in occupying Egypt, 
and as she will not relinquish it, she must not allow it by 
silent acquiescence to lapse into desuetude, but must on 
every opportunity, legal or otherwise, re-assert it, until 
Great Britain either acknowleges it cr retires, leaving 
Egypt to the Egyptiansalone. This isthe more necessary, 
Frenchmen say, because Great Britain is not honest, but 
under cover of philanthropic professions, is waiting a good 
ees of seizing the valley, which meanwhile she is 

ling with English officials, organising in the Indian way, 
and accustoming to her presence in the governing 
role. She even makes English a necessary part of the 
Egyptian school curriculum. Nothing prevents her 
from avowing this policy except the opposition of France, 
and France, therefore, must keep up her opposition when- 
ever and however she is able, even if the subject of contest 
is only a preferential right to the guardianship of Egyptian 
antiquities, or delay ia a plan for the abolition of forced 
labour. ‘The Egyptian question is like a lawsuit for an 
estate in which the nominal claim is a cottage or a tree, 
the object not being to take possession, but to prove the 
legal title to take it. 

The French procedure is natural enough, as that of dis- 
appointed men, and is occasionally not without justifica- 
tion, for the numerous treaties do confer on each party to 
them certain rights, and the English do often act as if they 
expected to inherit the Egyptian reversion. It is a little 
difficult to prove that France forfeited her rights because 
she did not send a force against Arabi, and very difficult 
to prove that an occupation, to be continued until a period 
which can never arrive—for Egypt never can be a self- 





sustaining State—is in any intelligible way different from 
an annexation. If, however, it is easy to understand the 
French method of keeping open claims, it is less easy to 
understand why French politicians value their rights in 
Egypt so much as to keep up a perpetual quarrel with Great 
Britain on account of them. Thehostility of France weakensus, 
but then our annoyance weakens France, and until the great 
quarrel with Germany is settled, it is France which stands 
in the greater need of allies. We believe that the true 
explanation of the French persistence in running this risk 
is, that French statesmen do not desire a joint occupation, 
which would be a constant cause of quarrel, and would 
bring them no advantage, but that they entertain- definite 
hopes about Egypt which they will never resign until they 
are compelled. They hope, in the first place, that the 
chapter of accidents may still give them Egypt for them- 
selves, and thus place them in a position to dominate the 
Eastern end of the Mediterranean. They are not seeking 
as we are to hold the gate of Asia, but to obtain a paying 
province from which they may influence, or, it may be, if 
they are fortunate, govern, Syria, much of Asia Minor, the 
best land route to India, and many of the most important 
Greek islands. A Viceroy of Egypt, supported by the 
French fleet and 30,000 French troops, would be irresistible 
in all that region, would completely overawe Italy, and 
would make the conquest of Tripoli comparatively easy. 
France would then be in possession of a great Arab Empire, 
would dominate the Mediterranean, and would rise to a 
position in Europe such as she has scarcely enjoyed 
except under Louis XIV. and Napoleon, periods which 
every Frenchman recalls with pride. These may 
seem to be dreams, but they are not impossible 
dreams, and Frenchmen who once nearly obtained 
Syria, who held Egypt for three years, who have conquered 
Algeria and Tunis, and who are even now considering 
whether Tripoli is out of their reach, may be pardoned for 
thinking that Englishmen overrate the obstacles in their 
way. Those obstacles would disappear very fast if France 
beat Germany, and every Frenchman—Foreign Secretaries 
included—intends to beat Germany when the time arrives. 

Moreover, there is a second alternative ; supposing it 
true that England, having settled herself in Egypt, must 
be allowed to stay there, still France has claims strong 
enough to entitle her to compensation. England cannot 
remain in Cairo, except by a gross breach of faith, without 
the consent of Europe, which in this instance meaus the 
consent of France. That consent may be worth buying, 
and when the hour arrives France will readily name the 
equivalent she desires. It will be English quiescence while 
she acquires Morocco or Tripoli, or both. Both are destined 
before long to pass into European hands, and so be restored 
to civilisation, and France intends, or rather, we should 
say, desires, that the hands should be her own. 
Italy, it is true, protects Tripoli, and Spain, Morocco, 
but neither Italy nor Spain can, as Frenchmen 
judge, save themselves from defeat by France, unless 
England protects them with her fleet. If, therefore, 
England would be quiet, and engage not to interfere, France 
might obtain a compensation for herself more valuable 
than her rights in Egypt, a compensation which would make 
her supreme over the whole Southern shore of the Mediter- 
ranean, and give her an empire as great as India, which both 
the Romans and the Arabs made rich and prosperous, 
That is certainly not an impossible dream, and one not out 
of keeping with the recent French readiness, which so _sur- 
prised Lord Salisbury, to accept the charge of provinces 
covered with sand and scarcely of more value than the 
desert of Sahara. They would be of value as routes if 
France were finally declared the legal mistress of the entire 
extent of Roman Africa, with perhaps a revived Carthage 
for its capital. That this enormous acquisition is within 
the French conception of the political future, every Italian 
and Spanish politician firmly believes, and indeed it is 
almost ae by Gambetta’s seizure of Tunis, now so 
securely French, that the conversion of the occupied 
provinces into a French department is a mere matter for 
a decree, which outside Italy would scarcely be noticed in 
the newspapers. To get Egypt, or compensation on the 
Mediterranean for Egypt, is, in fact, the French ideal, and 
it is by no means certain that French statesmen would not 
like the compensation best. They would avoid a struggle 
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rick of defeat, as because a struggle with England, as they 

| know from history, can never be ended quickly, and the 
would cause much less irritation in their own army, whic 

| desires to defeat Germany by land, not to see the navy 

} winn'ng all the glory and advantage of a successful mari- 


‘ 


| time war. 





FEDERATION AND PROTECTION. 


| Tae colonies will hardly feel flattered at the attention 
| which home politicians of the stamp of Mr Howard Vin- 
cent and Mr f. Lowther are bestowing upon them. Take 
Mr Vineent, for instance. With charac teristic confidence in 
Lis own ability to manage all mundane affairs better than 
they cau be managed by anybody else, he is seeking to push 
himself to the front in two movements. He aspires to be 
a leader of the fair traders, who are preparing fora fresh 
campaign, and at the same time ne poses as an Imperial 
Federationist, whose aim it is to bind together the mother 
country and the colonies by the ties of a commercial union, 
which is to hold good as against all the rest of the world. 
As to the form that union must take, if it be consummated 
at all, there i: practically no dispute. The only shape it 
can assime is one of reciprocal tariff concessions. But as 
matters now stand, there are no tariff concessions that we 
can make. We have no duties worth speaking of to reduce 
or take off, because, broadly speaking, all colonial products 
enter this country free of duty. The only way, therefore, in 
which we can differentiate in favour of the colonies is by 
taxing products similar to theirs which come to us from 
foreign countries, while continuing to accord to them the 
right of free entry. And that is what Mr Vincent holds we 
ought todo. But then, as we have said, heis also a pro- 
fessed fair trader, and the fair tradetheory is, that we should 
| deal with foreign nations as they deal with us. If they tax 
our products, we should retaliate by taxing theirs, but, at 
tle suine time, we should always hold out to them the offer 
that if they will reduce or abolish their taxes, we shall gladly 
reciprocate by abolishing ours. It is indeed as a means of 
induciug or compelling other nations to moderate or dis- 
pense with their Customs duties that fair trade is recom- 
mended. And that being so, look at the position. As a 
Vederationist, Mr Vincent proposes to enter into a binding 
| union with the colonies, the essence of which is that 
i we shall impose for their benefit a tax upon all com- 
_peting foreign products. It is intended that this shall 
| be a life-long union, its object being to bind the Empire 
| together for all time to come. As a fair trader, however, 
| Mr Vincent seeks to establish reciprocal trade agreements 
| with other nations, and if he is consistent, he must be 
| prepared to give free entry for free entry. If his fair trade 
professions are good for anything at all, they would pre- 
clude the idea of our taxing, say, wheat from the United 
States if they were willing to admit our manufactures free 
of duty. ‘That, however, would obviously be the negation 
of his federation theory, which is, that, come what may, we 
are to tax foreign wheat for the benefit of the colonies. The 
| fair trader and the protectionist are thus in direct con- 
flict, and, although Mr Vincent may not see the incon- 
gruity of his position, the colonists are not likely 
| to be blind to it. They must feel that in such hands their 
| interests are being paltered with, and suspect that they are 
being made a stalking-horse of by those whose real im- 
pelling motive is a hankering after protection. 
| It would have been better, therefore, if Mr Goschen had 
| taken up a firmer attitude in regard to Mr Vincent's 
| motion. As it was, he spoke as if the continued allegiance of 
the (colonies were a thing that could only be acquired by pur- 
chase, and that the one question for us is, how much we are 
ready to pay for it. He went even so far as to suggest that 
wre in order to secure it we might consent to tax the 
ood of the people. And talk of that kind coming from 
such a quarter is mischievous. For one thing, its tendency 
must be to make the unthinking colonist believe that as 
matters stand he would be better outside of the Empire 
than within it. “The present connection,” he will say 
“must be worth a wreat deal more to Britain than it is to 
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with England, which they dread not so much because of any 































course established between all parts of the Empire. 
agreement under which we are to tax our food and the raw 
material of our manufactures for the benefit of our colonies, 
while they are to continue to tax our manufactures for 
their own benefit, isso inequitable, that it could not be 
maintained. 
putes, and instead of cementing friendship, would lead to 
conflict and disruption. 
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us, or the home country would not be ready to bribe us to 
continue it.” That is an entirely erroneous belief. We 
have no wish to reckon up the cost of the connection, but 
as yet, at all events, the younger members of the family 
have certainly not borne more than their share of the 
household expenses. Besides, no union resting upon such 
a basis could be lasting. Some day or other we should 
inevitably fall to haggling about terms. We should be 
constantly weighing the advantages received against 
the benefits given. till, sooner or later one side 
or the other would grow dissatisfied with the bar- 
gain, and a quarrel would ensue. It is in our eyes 
a degradation of the union to bring it down to a mere 
matter of pounds, shillings, and pence. It is certainly not 
n that light that we regard our colonies. We are proud of 
those scions of ours, and rejoice to see them growing into 
ever stronger, more vigorous, and more prosperous com- 
munities. We delight in their welfare as in that of sons 
who have gone out into the world, and made for themselves 
an honourable name and position. And we are convinced 
that on their side there isa warm feeling to the mother 
country. That it would be all the better if these ties of 
sentiment were strengthened by bonds of mutual self- 
interest goes without saying. Tor that reason, we should 
be delighted to see complete freedom of commercial pie 

ut an 





It contains in itself the germs of future dis- 


LONDON WATER SUPPLY. 
II. 

Whew the question of the acquisition of the water com- 
panies’ undertakings is mooted, it is frequently suggested 
that if reasonable terms are refused an independent and 
competing supply should be established. The proposal is 
very plausible. A practically inexhaustible quantity of the 
purest water might be brought from the Welsh hills or the 
Lake District for a sum which (apart from the cost of 
distribution) is estimated at only eleven millions sterling, 
whereas the purchase of the existing waterworks would 


probably involve the expenditure of not far short of three 
times that amount. 
monopoly is conclusively proved by the fact that at present 
the same area is in many cases within the district of two 
companies. Large parishes, for example, like Newington, 


That the companies have no statutory 


Wandsworth, and Battersea are within the Parliamentary 


limits both of the Lambeth and of the Southwark and 


Vauxhall Companies, and although these companies have 
come to an agreement as to the portions which they should 


respectively serve, it is clear that Parliament did not 


contemplate that either should have an exclusive right. It 
is true that outside London, so long as a company with 
statutory powers is able and willing to furnish water, the 
local sanitary authority is expressly prohibited from under- 
taking the work. Still, this enactment does not apply to 
the metropolis, and there is thus much to be said for the 
contention that Parliament would not be breaking faith 
with the companies if it sought to lower their charges by 
encouraging competition. But there are several reasons 
wnich militate against the taking any such step. In the 
first place, how is the necessary cost to be met? On 
what security is a sum of eleven millions to be raised ? 
Supposing that after a couple of years’ engineering 
the water were brought to the London border, what 
then? In the first place, many streets are so full of 
pipes of one kind ok another that there is actually po 
room for any more. In the second place, many house- 
holders would strongly object to alter their fittings in order 
t> substitute a new supply for one with which most of them 
are pert satisfied? It is true that the water com- 
panies might have to lower their charges in particular 
streets to which the new mains were brought. They woul 
be struggling for existence, and could only survive by under- 
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selling their new rivals. Some fraction of the consumers 
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It will be seen that in the year 1889 the sum payable in 





might gain in this way, but what of the interest on the| interest under Mr Smith’s agreements would have 
eleven millions? Even, however, if these difficulties were! been £1,036,366, whereas the net earnings of the com- 


surmounted, it would be a terrible nuisance to add an- 
other network of pipes to those which, what with repairs 
and renewals, already cause an inconvenient amount of 
obstruction. It is a serious matter to tradesmen in a 
flourishing thoroughfare to have the traffic stopped ; and 
Bond street and Regent street shopkeepers would possibly 
prefer to pay double their present water rates rather than 
undergo the long interruption of trade which would 
result from laying down a new set of water mains. 
Apart, therefore, from the question whether the companies 
have or have not legal monopoly, the establishment of a 
competitive supply almost lies outside the range of practical 
administration, though the possibility may do very well to 
hang in terrorcm over the water companies in case their 
demands should become too exorbitant. 


The question of buying up the undertakings on fair 
terms stands on adifferent footing. Of course, there is the 
priné jacie argument, which Mr Herbert Spencer and his 
disciples would no doubt urge very strongly, against public 
interference with private enterprise. ‘There is the alternative 
plan of protecting the interests of the commuinty, not by 
superseding the companies, but by adopting more stringent 
measures to secure that they shall carry out their part of the 
bargain already madewiththem, and especially by taking care 
that when they find themselves obliged to come to Parlia- 
ment for powers to raise fresh capital or to resort to new 
sources of supply, fresh conditions shall be imposed upon 
them on behalf of the ratepayers. Speaking generally, we 
may concede that private enterprise is infinitely preferable 
and is much more advantageous to the public than the 
conduct of a commercial undertaking by the State or by a 
public body. It must be confessed, however, that the 
supply of water is such an essentially sanitary function, 
that it has more analogy with the provision of sewers than 
with any ordinary industry, and it is one of the first duties 
which the public may claim to have performed by repre- 
sentatives of its own. ‘he corporations of nearly all the 
large provincial towns possess waterworks, which they 
have either constructed for themselves, purchased by 
voluntary agreement, or (in rare instances) acquired 
under Parliamentary powers of compulsion. In most cases, 
though by no means in all, they manage to charge a lower 
water-rate than those levied by London companies, and yet 
to make a greater or less profit, while in almost ali they have 
abandoned rivers as a source of supply, and have expended 
considerable sums in obtaining water free from risk of 
pollution. In London, however, the difficulties are much 
greater than in provincial towns. ‘There are eight water 
companies, differing widely as to their statutory charges, 
the efficiency of their works, the sources of their water, 
and the probability of being able for a reasonable time to 
fulfil their obligations without seeking fresh powers 
from Parliament. We do not think that these difli- 
culties have hitherto been sufficiently held in view. 
Certainly, they were not adequately regarded in the pro- 
visional agreements made for the purchase of the undertak- 
ings in 1880, which in some instances were almost reckless 
in their extravagance. We often hear it said that it is 
unfortunate that those agreements were overthrown, and 
that, after all. though the price might have been high, the 
public will never make a better bargain. The following 
table will prove a useful corrective on this point :— 


Sum Payable Gain ( or Los 
to Water (—) othe 
Companies under Public under 
: Mr Smith's * Net Earnings of the 
Year. Agreements. the Compauies. Agreements, 
£ x £ 
1893 RE Seidsneus 999,000" ........ —- 99,964 
I ie indict haan: negnss soedeeenanie 1,085 060 984,000" .......0 — 91,060 
1891 ... COREE, . eriesaces 970,000" ......... — 96,142 
1890 .., RED cccsasnee 947,000* .......... — 109220 
Ss icascoscespentstasioamiat iain 1,03 GRID © cccsesene — 101 286 
REDE eae 1,012,049 924 014 . — 88035 
1887 . a 914 991 - — 61971 
1886 . a 902.495 - — 3,197 
1885+ 910,357 ...... 879,830 - — W527 
1884 op) ae 904,150 . * 27,035 
1883 843, Ta . + 40492 
SSR Sr = + + 27,080 
1880 (part only) ..........000. 200,974 ....00... BIPOD  dncceseie _ 008 


* The figures in this column up to and including the year 1889 are derived from 
the accounts of the companies, as presented to Parliament. Those for 1800-3 are 
estimates. +t In 1835, Mr. Torrens’s Bill detined ‘* Annual Value.” 


panies were only £935,080, thus leaving a deficit of rather 
more than a hundred thousand pounds for that particular 
year. The annual deficit, moreover, would not be much less 
for some years, since large additional payments were to be 
made in 1890, 1891, and 1892. The result would be, that 
on a fair estimate of the companies’ future earnings, their 
net revenue in 1893 would fall short by about £100,090 of 
the £1,098,954, which (in that year, and annually thence- 
forward) would be payable urder the agreements. 
And it must be taken into account, that in order to earn 
their present profits, the companies have expended more than 
£2,000,000 since 1879, and that if the Water Trast had 
been driven toa similar outlay, the interest at 3 per cent. 
(even without a sinking fund) would have been £60,000, 
and the gross annual deficit would thus be raised to about 
£16,000 a year. ‘This wou'd, of course, be reduced by any 
economies which the ‘Trust might have been able to effect 
by unified administration. But it must be remembered, on 
the other hand, that a Trust would have found it very 
difficult to maintain differential water rates in the various 
districts now existing, and if they had brought down the 
highest of the present charges to the level of the lowest, 
their income would have been largely reduced. "urther, it 
is conceivable that they would have had to meet a demand 
for a supply independent of the rivers. Finally, it would be 
contrary to experience if management by a public body were 
not more extravagant than by a trading company. On the 
whole, therefore, we cannot but regard it as very fortunate 
for the ratepayers that Mr Smith’s bargains were not con- 
firmed. If the undertakings cannot now be bought at a 
much lower price than would be represented by§a permani.t 
annual charge of £1.10€,000, the bargain would be a bad 
one for the public. We must, however, reserve fora future 
article the discussion of the very complex considerations 
which ought to be weighed in connection with the question 
of purchase. 





THE PROGRESS OF THE ARGENTINE 
NEGOTIATIONS. 

Tue continued depression in Argentine securities of all 
descriptions and the greater depreciation of the Argentine 
paper currency are evidences that the delays in effecting 
the required settlement with the bondholders, and the 
defaults upon the provincial debts, are exercising a power- 
ful influence upon the public mind, both here and at Buenos 
Ayres. As for the interference of the trust companies, that 
was only to have been anticipated. During the late extra- 
ordinary mania for Argentine securities, the capacity of these 
trusts to absorb successive issues was taxed to the utmost, 
and there is no doubting the fact that they materially 
assisted the issuing firms in getting Argentine stocks 
floated. We have, therefore, less sympathy with them 
in their present losses than with the public who have been 
deceived by trusted firms and companies into placing money 
in these unsound securities. As many as eighteen trusts, 
representing a capital of some thirty millions sterling, were 
present at tne meeting on Thursday, and they themselves 
appointed a strong committee to urge upon the Argentine 
Government the necessity of making the Provincial Govern- 
ment fulfil their obligations as far as possible ‘I'his 
-gmmittee, ccnsisting of Sir goin Lubbock, Lord Eu tase 
Cecil, and others, will hold their first meeting next Weidnes- 
day, and it is understood that, as they will work outside the 
Bank of England Committee, their attention willbe mainly 
directed towards protecting the holders of those securities 
which the Bank of England Uommittee have regarded as 
beyond their province to deal with. It is right that the 
Provincial loans, guarantees, and cedulas should be 
rendered as valuable to their present unfortunate holders 
as may be, for if no steps were taken to move on their 
behalf they might easily fall into hopeless despondency. 
Perhaps, therefore, it is just as well these powerful trust 
companies are bitten to the extent they have been, so tliat 
they are driven to move in the matter. 

Meanwhile, the mail from Buenos Ayres brings us the 
text of President Pellegrini’s Message to Congress of the 
14th January, and of the accompanying Project of Law. 
his Message begins by stating that, in spite of all diffi- 
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culties, the Executive have been enabled to negotiate a loan 
for £12,000,000 on the London market, “the proceeds 
of which are to cover during three years the service 
on’the debt and railway guarantees, for which the National 
Exchequer is responsible.” This almost reads as though 
theloan had been brought out, and the cash were in hand 
to cover the service of these debts, whereas the bondholders 
will only be induced to accept bonds in lieu of cash, because 
the cash is evidently not forthcoming. ,There is no need to 
repeat the conditions on which these new bonds will be 
issued; suflice it to say, they are to carry 6 per cent. interest, 
that the Government will have the option of redeeming 
them after three years, and that the President regards 


is how he puts it: “It must be admitted that the proposed 
arrangement respects the honour of the country, and injures 
no susceptibility, and, viewed financially, consults in an 
upright manner the interests of the State. The Executive 
at first had some doubts on the matter, fearing that the 
form of payment established for the service of the present 
debts might be somewhat vexing to the hoider, but this 
doubt disappeared before the categorical opinion of the 
bankers that the new bonds would surely be quoted at par.” 
As Argentine Six per Cents. of 1881 are now only 
quoted at 70 to 80, it is not at first sight evident 
that par will be obtainable; but as the issue 
is especially secured upon the import duties, which are pay- 
able in gold, and as the coupons will be receivable at the 
Custom Houses in lieu of cash, there is, it will be seen, 
more than a general guarantee. Par, however, we should 
think, can hardly be obtained yet. The President apologises 
that the rate of interest is so much higher than that on loans 
recently negotiated, but he is at pains to tell Congress that 
the difference is merely nominal, as previous loans were 
issued ata discount, and this one is issued at par. The 
amount of the loan (£12,000,000) shows, he admits, “a 
certain amount of elasticity, so that later arrangements 
with regard to the provincial loans may be comprised in it,” 
and he proceeds to explain that “The condition that we 
are not to make another issue or give fresh guarantees for 
three years has forits object to prevent the bonds of this 
loan being depreciated before they are all issued, and is one 
of the ordinary conditions usually laid down in loan con- 
tracts,as a protection to the credit of the issue and to the 
firm bringing out the same.” The rest of the Message, 
which is long, is devoted to explanatory matter, and 
to setting forth President Pellegrini’s views of the situa- 
tion. These are couched in a tone of conscious recti- 
tude, and if words were performances, there would be 
little to complain of, allowing for the fact that it is 
addressed to the Argentine Congress, not to the British 
bondholder. But it is to the performance of the obligations 
the Argentine Government now undertakes that we must 
look for the sustaining and recovery of Argentine credit. 
The external burden is onerous enough, as even the Presi- 
dent's estimate shows. He points out that, “'The service 
on the debts and guarantees for which the National 
Exchequer is responsible abroad amounts to $14,654,849 
gold per annum, and making abstraction of the Provincial 
Cedulas which, by virtue of arrangements about to be con- 
cluded, will no longer weigh on our exchange-market, it 
may be estimated that the service on the Provincial and 
Municipal debts and the profits on private capital amount 
more or less to an equal sum (say, in round numbers, to 
30 million dollars gold), which the country has to remit 
annually to meet its more pressing engagements.” This is 
upwards of £6,000,000 annually, while in addition latterly 
outside capital has been leaving the country. The 
President speaks of the surplus of exports over imports 
making good this £6,000,000 annually. But the Argentine 
people have not yet been educated up to exporting so 
much more than they import, and though a desirable change 
will doubtless come in this respect, that change cannot be 
instantaneous. 

On January 16 the financial bills were debated in 
Congress, these involving the imposition of taxes to the 


— of ee in paper and $3,340,000 in gold 
At the same time, the Budget is relieved from 
of $14,650,000 in gold trom the payment 


Government undertakes to redeem $15,000,000 
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them as equal to cash, because they will stand at par. This | 


















































and we think so still. 


to the outside creditor, but the 


currency, equal to about $5,000,000 gold. The resale ell 
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be, according to the estimates, that, instead ofa deficit in 
paper in 1891 amounting to $39,430,166, there will be a 
surplus of $8,669,000. It is also calculated that next year 
there will be a surplus of $7,469,000, and in the following 
year a surplus of $6,269,000, making in all $22,407,000, or 
about sufticient of itself to meet the charges of the fourth 
year, when the Government are to return to specie payments 
on the foreign debt. These calculations over three years are 
certain to be materially falsified ; but it would be a great 
oint in favour of Argentine credit that the new taxes have 

een duly voted along with the loan bill, were it not that 
some of them, such as the taxes on banks and insurance 
companies, are certain to do a great deal of harm. 
Be that as it may, however, the scheme has been 
arranged and, presumably subject to the arrangement 
of details with the bankers’ committee here, may forth- 
with be acted upon. It is said that these arrange- 
ments are practically completed, and we are not going 
to discuss them in any carping spirit. We have 
held that the arrangement Eiiewal the Argentine 
Government and the bondholders ‘should aot in any way 
have been made to hang upon the settlement with 
the Buenos Ayres Water Supply and Drainage Company, 
But the Barings’ guarantors were 
marshalled together, as it were, at a moment’s notice, and 


were called upon to save the country from a financial crisis 
of magnitude. he Bank of England and all associated 
with it in that business acted courageously and promptly, 
and for so doing deserve‘the thanks of the entire community. 
And in the face of the great good they accomplished, we 
do not care to question too closely the minor details of the 
affair. It can be well understood the guarantors were anxious 
to rid themselves of a considerable liability involved in 
the Drainage Company’s contract, and there the matter 
must rest. But it is to be hoped that further delays in 


completing the arrangements will be avoided, as Argentine 


credit is suffering distinctly, and deiays are proverbially 
dangerous. 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


THE reports and accounts of the principal English railways 
for the second half of 1890 have now been published in their 
entirety, and we are enabled to see how thoroughly the 
increase in gross revenue during the half-year was absorbed 
by the growth of working expenses, for that was the feature 
of the half-year. As a result, profits were lower in almost 
every direction, and the average dividend of the fifteen 
principal companies with which we deal was only 6} per 
cent., against 6} per cent. for the second half of 1889. A 
comparison with the previous years is as follows :— 


1830. 1889. 1888. 1887. 1886. 1885. 

/ hs h 4 vA A 

UCC MRE NONE vcéscincisess CMR: nck. Ee ac SR. Ges ese 3% cue 
Second half-year ......... Ss .. & uF Bw |. 4 
Average for whole year 63 von BYE one GEG nce GB nee GE oe BH 


Long before the half-year had elapsed it appeared evident 
that a comparison of its net results with the results of the 
corresponding half of 1889 would not be favourable to the 
later period. ‘Traffic receipts in the earlier part of the half- 
year were encouraging, it istrue, and in several instances 
the increase shown was very large, but towards the close 1ts 
extent declined considerably, and the effect of the severe 
weather which prevailed during the last few weeks of the 
year was very much felt, sufficiently, indeed, to form the 
subject of complaint in some of the reports. _ Never- 
theless, the half-year showed a general increase 1n gross 
revenue, in which every line, with one single exception, 
participated, this exception, as will be seen from 
tables below, being the London, Chatham, and Dover 
Company, and even here the falling-off in receipts was 
confined to the steamboat traffic, the railway gross 
earnings being about £3,000 higher than in the corre 
sponding half-year. Thus the smaller profits earned by 
the railway companies in the past half-year were cau 
wholly by a growth in expenses disproportionate to that 
in the revenue. We see from the following tables that 
whilst the gross revenue for the half-year amounted to 


half of 1889—the working expenses amounted | 
£17,762,893, or an increase of £1,212,827, and bearing 





revenue was thus diminished by £87,461. 


£33,735,646—being £1,125,366 more than in the second 


the high proportion to revenue of 52°7 per cent. The net | 
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The following are the main figures of the past half-year’s 
revenue account :— 


I.--Gross REVENUE ACCOUNT. 








' ' 


| Proportion j 


























Gross | Working jof Working! Net Divi- 
Expenses to 

|Revenue.*, Expenses; Gross Revenue. | dend. 

| | Revenue. 

{ £ £ 4 | : 
London and North-Western! 6,209,286! 3,323,519) 535 | 2,985,767 173 
Great Western ...c.ceeeccccee. | 4,685,193, 2,305,836} 503 2,329,357, 73 
Midland .......ceccsessseeeeesses| 4,669,964, 2,456,386 526 2,213,578 
North-Eastern..............0..000+. | 3,830,432, 2,141,285) 559 1,689,147, 73 
Lancashire and Yorkshire ...} 2,246,560 1,260,745 56:1 985,815, 44 
Great Northern ................| 2307009 1'319'975 572 987.034 
Great Eastern ......000.. cs... | 2,268,219 1,231,005} 543 1,037,214, 4 
London and South-Western | 1,899,465 999,266, 54.0 850,199, 74 
South-Eastern................+| 1,268,089 618,489] «48.8 649,600 6 
London Brighton, &c...... .... 1,350,543 588,697) 436 761,846, 93 
Manchester Sheffield, &c. .... 1,247,693, 593.561) 477 =, «4553132, 43 
Loncion Chatham and Dover 783,061 400,112, 511 | 382949(a)4) 
North Staffordshire ............ 330,565 187,501) 493 | «193,064 5 
Metropolitan ..........0000-000+: | 368,848! 140,068 390 | 218,780(b) 44 
North London..........0.....:00e: | 280,719 145,448, 51's 135,271); 74 
Total one eesereesees! 33,735,046! 17,762,893 527 | 15.972,753' 64 


* Excludiog balances brought forward. ; (2) 44“, Preference. 
(6) 3 per cent. on Consolidated railway stock, and 2} per cent on Surplus Lands 
stock, equal to 4} per cent. on undivided stock, 


The totals above are compared in the subjoined table 
with the figures for the corresponding period of 1889 :— 


II.—ComMpaRATIVE REVENUE Account. 


to i 8 ) 
Dividend 
Gross Working Net per Cent. 
Revenue. | Expenses. 








Revenue. per 
enue.) Annum. 











Pore ee ct . 

London and North-Western ............60.0+ + 167,118 + 195,286 -- 28,168) - ‘. 
Great MI iiig cor tases askin axvccisessice cas + 153,929;+ 161,085 - 7,156 - 
Midland i hatdiaeinh Dhane ans derncebemichinehesascoas + 2360,843'+ 180,841+ 56002 + { 
EE EE + 173,319 + 221,875 — 48,556) - 
Lancashire and Yorkshire .................. + 78,895'+ 88850 - 9,955 — 
ae + 67,810\+ 68858— 1,048 — 
NE bn caidee ginban a + 98,383'+ 96,393+ 1,990 same 
London and South-Western.................. +  66,177/+ 59,249+ 6923) -— 
South-Eastern ............cccccoscssssesscscecsserite 2074+ 23,330-— 20,761) — 
London Brighton, & ..........cceeeceseeecee ees + 23250+ 40,718 — 17,468 — 
Manchester Sheffield, & ..... ..........06 4 28,582/\+ 34,786 -- 6,204 — 
London Chatham and Dover ............... —  5,854+ 17,900— 23,814, same 
North Staffordshire... + 16,713+ 19,222- 2509 same 
Metropolitan............ + 9,281 — 4181+ 13,462) + 43 
North London ............... + 8346+ 8550 -— 204 same 

Total ......0.+-orssccossesssesseerees seers! t 1,125,500! +1,212,827— 87,461! — 28 





Astriking feature of theabove statement, when the working 
of individual lines is compared is the success which the 
Midland Railway has enjoyed during the half-year. Out 
of a total gain in gross receipts of £236,843, only £180,841 
was counterbalanced by increased expenses, thus leaving 
an increase in net revenue of £56,000, and enabling the 
company to pay a dividend + per cent. higher than for the 
second half of 1889. ‘The advance becomes all the more 


| noticeable when it is pointed out that the dividend for the 


latter half-year was ? per cent higher than for the corre- 
sponding half of 1888. It will be seen that only four com- 
panies out of the fifteen increased their net revenue, and only 
onebesidesthe Midland raised the rate of dividend. This was 
the Metropolitan, which holds the unique position of having 
actually reduced its working expenses, the reduction, how- 
ever, being greatly due to the fact that the mileage run by 
the company’s trains during the half-year was about 10 per 
cent. less than in 1889. 

As regards the sources of revenue, the following state- 
ment shows that the most considerable part of the increase, 
was derived from the mineral traflic, from which the earnings 
amounted to 4°3 per cent. more than in the corresponding 
period of 1889, merchandise showing an augmentation of 
nearly 2 per cent., and passengers of less than 1 per cent. 
The fact that so large a proportion of the gross increase was 
due to goods tratlic as compared with passenger traffic is 
unfavourable to the railway companies, the expense of trans- 
porting goods being, of course, considerably heavier than 
carrying passengers, involving as it does not only more 
labour, but more wear and tear of rolling-stock and material. 
It is conceivable that augmented passenger traffic may, 
under some conditions, lead to no practical increase in 
se for it costs little more to move a full train than a 
half-empty one. It may be mentioned that the corresponding 
increase in traflic receipts in 1889 over 1888 was 7} per 
cent. in the case of the mineral traffic, 8} per cent. in 
merchandise, and 5% per cent. in passengers. That this 
rate of improvement was not maintained in 1890 is not 
very surprising ; indeed, it is a matter of satisfaction not 
only to railway shareholders, but as an evidence of trade 


prosperity, that the high totals reached in 1889 were so 
much more than maintained. The following is an analysis 


of the traffic receipts of the half-year :— 
IiI.—Trarric Account. 





(00’s omitted.) 
| | 
| Passengers, | se 
Parcels, and |Merchandise| Minerals. Stock 
Mails. | ry 








1890. ; 1889. | 1890. 1889. | 1890. | 1889. 1890. 1889. 


—— oo ——~— — | | 





£ 214£)\24 4 1:4 1844 

London & North-Western....... 2,086,3  2,490,2 2,049,2 1,981,7 1,243,4 1,239,8,132,5 126.5 
POOR WORE... 5oci 5s cesescsiscs 2,224,2, 2,110,5'1,189,2 1,185,6 1,087,4 1,062,3) 79,2; 71,0 
PMI oxi ccdeaciandcn voce vhbhess 1,442,8, 1,374,8 1,657,3 1,600,7;1,420,3 1,309,8; 54,4) 52,6 
North-Easterm..............00 .. 1,213,1) 1,126,6,1,134,9 1,129,9 1,325,4 1,253,4) 56,9) 62,4 
Lancashire and Yorkshire .... 926,4 876,6! 832,2 §12,6, 430,4 428,7) 21,0 22,4 
Great Northern ................. 863,5) 828,9| 691,2 679,6; 401,2 392,3° 24,0) 23.3 
Great Eastern ...... veceeeees 1,183,9; 1,109,7/ 589,4° 578.2; 263,9 266,2/ 35,1) 39,5 
London & South-Western ... 1,193,6 1,148,7' 366,2, 367,5' 141,5 124,2; 22,2) 21,5 
South-Easterm................... 841,8} 839,9} 196.0 201,9, 841 75,8; 85) 7,6 
London Brighton, &c........... 997,5) 9715; 186,2 1846 118,7 1089) 7,1) 7,4 
Manchester Sheffield, &ec. . 295,0; 275,7} 429,0 4325 296,0 291.1; 80) 7,9 
London Chatham and Dever 53,7) 5305 7.9 91,5 598 562 46! 45 
North Staffordshire ........ ... 115.5, 108,7/ 111,9 109,0 1104 101,4' 20 1,7 
Metropolitan .............:0006 ,3; 295,49) 10,5 99 10,7 9.2; 02; 0,2 
NOPth LONGO 6.0065 sec cccsccisece 158,1) 1540] 56,3; 65,0: 229' 21,2) 13 22 

Total .......0006....6. -.. 14,380,7 14,241,8'9,697,4'9,420,2 7,015,9 6,229,5)455,8 440,5 


eee Nees TN. oS ee | eee 

oe Inc. £138,9 | Inc., £177,2  Inc., €285,4 [Inc., £15,5 

As we have said, the most important feature of the rail- 
way results of the past half-year was the heavy burden the 
compaxies had to bear by reason of augmented expenses, and 


this was owing in a great measure to the rise in the prices | 


of labour and of coal. The rise in fuel and material was 


seen to be taking place in the latter half of 1889, but the } 


companies were then protected to a great extent by’ current 
contracts, and, at the time, we had occasion to congratulate 
the shareholders upon being allowed to reap so large a 
proportion of profit from the augmented traffic of that half- 
year. ‘The contracts, however, have since expired, and have 
had to be renewed on terms more in accordance} with the 
atate of the market, and consequently more onerous to the 
companies, whilst the wages bills have been increased to an 
extent which, although it is to be hoped it may in time lead 
to greater efficiency, at present makes serious inroads upon 
revenue. ‘I'he following is a comparison of the chief 
items of working expenditure during the half-year :— 


IV.—Itvems of WorKING EXPENDITURE. 
(00's omitted.) _ 


ne ee 


| Repairs and | 

| Maintenance|Locomotive} Renewals of | Traffic General 

of Way. | Power, Carriages | Expenses. | Charges. 
nd Wagons. | 











1890. 1889. 





1890,, 1889.| 1890. ; 1889. | 1890. 1889.'1890, | 1839. 








{ 


£ ei £ i 2 £ £12. £18 oe 
Lon. & N.-Western..., 612,6 567,9) 824,7| 715,23} 225,3 224,7 11372 10706 140,2 137,9 





Great Western......... | §00,7, 474,6| 649,7/ 579,0} 198,1 189,5, 634,94 643,06, 83,7; 80,1 
NR  covikcice ccs | 355,7 316,0} 744,38) 647,6| 319,4 315,6 822,4 766,0° 76,6, 72,5 
North-Eastern......... 413,1 343,53) 663,5 566,4! 326,5 2929 5503 508.0; 65,3) 53,8 
Lancash. and York. 183,4' 165,6; 359,4 319,9) 100,0, 99,6 454,3 433.4) 43,4, 42,5 
Great Northern ...... | 187,3, 181,7| 343,6 3145) 104,7. 95,7) 569,65 356,8! 49,7) 43,6 
Great Eastern ......... 175,8 163,4 335,9} 3029} 106,7, 95,0, 500,35 340,0 46,8) 43,3 
London & S.-Western| 169,8 159,8) 256,5 231,7| 74,6 72,7) 284,7 273,4) 35,6; 32,8 
South-Eastern........., 60,1, 64,2) 166,3} 135,8} 47,9 46,3 181,0 1724 37,3) 41,5 
London Brighton,&c.| 83,8 87,4! 189,9}171,7} 40,7, 37,0; 169,3, 159,35) 19,7; 20,3 
Man. Sheffield, &&....) 66,8 62,9! 140,1/120,6] *38,4, *38,0,191,2 181.8 26,8 26,5 
Lon. Chat. & Dover, 423) 43,5| 92,8| 865; 24,4 23,2 107,3,104,0 18,1) 19,2 
North Staffordshire... 40,8 353 44,5! 37,6 95 8,2, 48,8) 45,3! 8,8) 8.2 
Metropolitan ......... 16,4) 14,7) 42,8} 44,0} 129° 138) 40,3) 39,0 140) 141 
North London......... 16,0; 15,9, 47,3) 425) 11,7; 12,7) 43,1) 40,5, 7,7, 7,6 
ONE Sviccivcesvivens 2,929,1 2,662,2 48878 43163}1,635,8 1,765,2,54441 53341 663,7' 543,9 

ath Mechanic saath Walia AS a 


| Inc. £2369 | Inc. £571,5| Dec. £129,4 ‘Inc. £110,0' Inc. £1148 
* Including work for other companies in locomotive department. 

Thus the only division of working expenditure in which 
there is no increase shownis the comparatively unimportant 
one of repairs and renewals of carriages and wagons. ‘There 
was a considerable increase in the cost of maintenance of 
way, but if this may be taken to mean that every effort is 
being made, in spite of heavier expenses, to maintain the 
physical condition of our railways, the extra charge should 
be begrudged by no one, not even by the shareholders. ‘I'he 
only companies which show a decline ander this head are 
the two Southern lines, the South-Eastern and the London, 
Chatham, and Dover. Butthe greatest increase in workin 
expenditure, after wages, which, of course, are distribute 
throughout all divisions, was for locomotive power, in con- 
sequence of the high price of coal. Most of the reports 
make special mention of this item, the Brighton directors, 
for instance, stating that the company was paying 5s per 
ton more than eighteen month previously. In view of the 
natural interest attaching to the advance in the price of 
coal and labour, we give the following statement, from 
which it is seen that the total advance, compared with the 
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corresponding half-year, was no less than 24 per cent. in 
the former and 6°6 per cent. in the latter :— 






























(00's omitted. ) 
Coal and Coke. Wages. 
1890 | 1889. 1890. 1889. 
£ £ £ } £ 

London and North-Western ...........0+++) 264.8 1795 1,455,4 | 1,367,5 
Great Western ........ see | 1918 149,1 8613 | 868,5 
Midiand 4 veel 20,2 169,9 5998 | 565,6 
North-Eastern ...........- ..| 1745 | 1108 957, | 8964 
Lancashire and Yorkshire ...............} 113, | 82,0 5500 5278 
RNIN UNI 5.5 i <6 sscanes oxvercarvnertbeeed ; 1143 94,7 531.0 502,6 
Great Eastern .....0....ccescrvcecsssveseeveeee| 1068 $6.6 282,7 260 4 
London and South-Western ..... ......... ! 4008 84,1 4327 4166 
Soutin-Bastern ...s.csecvers csrseverseeeneee, OHO | 476 230.6 2226 
London and Brighton ............60:008 » + 785 | 65,0 135,8 129,9 
Manchester Sheffield and Lincolnshire’ 77,6 | 59.3 314,0 219,0 
London Chatham and Dover. ............++. 37,6 | 31,6 137,35 | 134,7 
North Staffordshire ........ a 12.2 | 9,0 799 746 
Metropolitan ........ sl 17,0 | 168 54,1 53.4 
North London...... 18,6 | 14,3 60,1 57.5 
Total .. ceieriieteeee | ee | RS | 6,679.7 6,2%,9 
i penne ei eae! 

Increase, 380,9 Increase, 442,3 


In speaking of the increase in gross revenue and in 
working expenses shown this year over last it is necessary not 
to overlook the fact that it is in part due to the inherent cir- 
cumstances of the lines having altered, and must not be 
attributed entirely to greater prosperity on the one hand 
and to higher prices on the other. A company running 
its trains a greater number of miles may naturally expect 
larger receipts, and it will certainly follow that its expenses 
will be greater. In conjunction with the tables given 


above the following statement of train mileage must there- 


fore be taken into consideration :— 
V.—Mineace Accovst. 

















Total \ \ ‘Inc, or 

Slcage Ran Ine. or Dee.) | Extent Dee. | 
hy Compared \Op’rat'd Com- | Canals. 
Trains. with | | Dec. 31,’ pared | 

t 1889. | 1890. with ’89. 

Miles. Miles | Miles | Miles. | Miles. 
21,755,090} 497,000; London and North-Western...) 2,057) | + 3 
18,003690, + 792,000}Great Western 0.0.0.0... 2,588; | + 7! 2085 
19.891090, + 959,090) Midland hdd crbapSoueaNNa Nie mebiedekk 15434 > + 38)! 46 
15,7.5,90), + 48,000!North-Eastern 0.00.0... 11595} | + 172) «253 

€,23.,000, + 155,090, Lancashire and Yorkshire ..... 5444 same 16 
*10, 162,009, 4 222,000) Great NON %2 1+ 651.7% 
$,555.009) + $22,000/Great Eastern ....................., 11799) + 4 46 
€.7150) + 265,000: London and South-Western .. 835 | + 22 | nil 
&,39),09)) +  80000\South-Eastern ........00..0.... 408) | same | 63 
669400), + 74.000 London and Brighton... ....... 457° | same nil 
$7,193,009, + —71,000)Manchester and Sheffield ..... 4854 | +. Qh | 169} 
2 314,099, + —_ 1,000;London Chatham and Dover...’ 191} | same | nil 
*1,20509), + 54,000 North Staffordshire..............., 203) same | 118 
1,154 G9, 112,000 Metropolitan puimeResarewinyexteeeen 33} | same | nil 
1,214,999 2,000, North SRNR Sheen caccenstesne see 17 same | nil 
123,539,902), + 3,907,090 ; CAMS sieacs a 12,9074 +- 70% | 1,017} 
{ lac.ul ng mileage run for other companies, — * Including “ ballasting.” 


Passing, in conclusion, to the capital account we find 
that the amount expended during the six months was 
about 5} millions, bringing up the total to £613,863,970. 
‘The expenditure was distributed with a fair degree of even- 
ness over most of the lines. The estimated outlay during 
the current half-year is over 5 millions, but this includes 
1} millions which the Midland Company calculates it must 
expend, £330,000 being required for lines open, including 
working stock, and £245,000 upon lines in course of con- 
struction. 

VI.—Carpitat Account. 
| ; harassed Estimated Outlay. 7 
|Expended . 


{ . 
to Dec. $L/....._: Ordi- | : y 
| 1890. "|Priority| 3° |InCurrent| In Subse 








Capital. | Stock. |Half-Year. (ent | Halt- 


—_-——__—_ _ 




















: % CVn t,o 
London and North Western'101,023,674) 63 37 450, 
Great Westermrneescreonnesse] T905103) 75 | 25 450000 | 2535917 
Midland. ecsesssneesesneene] BBOT,BTO| 66 34 | 1,250,000 —-1993.248 
OPER -EAsterM a... ....e-1 60,051,130] 40 60 610,576 565,885 
Lanvashire and Yorkshire ...| 46,750,509] 67 33 430, 1,612,442 
Groat Northern ..............) 31759,140| 65 35 | 700,333} 11923,159 
reat Eastern ........... oe | 46,045,729, 72 28 (ce) 450,000 (c) 1,019,226 
London and South-Western) 33,112; 64 % 188,500 "684,000 
South-Easerm so. .cseesceeesceen 23,727 57 43 (5) 100,000 (4) 1,211,613 
London and Brighton............| 24'141'652| 68 32 | 121,700 "626, 
Manchester and Sheffield......| 28°374'491| 79 21 370,000 1.290000 
London Qhatham and Dover 27,528,329] 58 42 |not stated t stated 
North Staffordshire ..........., li, 60 w 28 ; 7 15,000 
Metropolitan wi... 0-nsnn M1404.613) $5 45 25,000 115,000 
orth London... ed 50 50 2,000 500 
mee.) 613.863.9701 63 | 37 |5,176,939 16,191,222 _ 


“Gy Those smounts, the company watea, ate 
e\penditure, but the an e not really estimates of further 
shareholders to expend. sounts of capital which Parliament has authorised the 


(c) Exclusive of expenditure arisiag from Board of Trade requirements 


Of the prospects of the English railways in the current 


half-year and in the near future it ig perhaps rather early 


to speak. The effects of the deliberations of the Rail- 
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way Rates Commission must be taken into account, but the 
expected results have probably been a good deal exaggerated 
by the railway companies. If rates on the whole are to be 
somewhat reduced, the companies have gained something 
on the terminal charge question ; and at the worst it may be 
trusted that the new arrangements will ultimately tend to 
encourage an expansion of traffic, although some immediate 
loss be felt. Another factor in the outlook decidedly in 
favour of the companies is that prices of material may not 
unlikely decline somewhat from the high level at which 
they have recently been maintained. But on the other 
hand, there is the all-important question of labour. 
Although wages may not actually advance farther in them- 
selves, it cannot be ignored that a strong feeling exists that 
something must be done to shorten the hours of railway 
employés, and this, of course, means extra hands. On the 
whole, then, whilst the circumstances of the past half-year 
cannot be considered to have favoured the railway com- 
panies, neither does the immediate prospect at the present 
moment appear exceptionally bright. 








BROKERS AND DEALERS. 


A FEELING of discontent has been steadily growing for 
some time past among those who are accustomed to 
habitually have transactions on the London Stock Exchange. 
In the first place, the secrecy which surrounds the business 
dune in the “ House” is rightly considered to be not only 
unnecessary but unfair, both to the members and the public, 
as affording a ground for imputing wrongdoings which may 
be quite unwarranted. It lays honest members open to 
suspicion on the part of disappointed operators, who think 
that their bargains have not been done as well as they 
might ; and it certainly gives facilities to those members 
(if there be any) who are tempted to steal eighths or six- 
teenths at their clients’ expense. Secondly, the opinion 
is gaining ground that dealers or jobbers are not necessary, 
and enjoy a power which is not always used for the public 
good. The system of carrying over stocks for brokers tells 
them the exact position of the speculative account, and 
this knowledge, if made concerted use of by the dealers in 
any particular market, enables them to manipulate prices 
quite apart from the merits of the stocks dealt in. It is 
safe to say that very few “rigs” are ever successful without 
the active co-operation of the jobbers, and in this way they 
can certainly do a great deal of harm. The next point is, 
that dealers in the course of their business are obliged 
to borrow largely on securities, not only to pay for those they 
may have bought, but in order to “ take them in,” as it 18 
termed, on account days to oblige the brokers who deal 
with them; and no one will deny that dealers assume 
liabilities every day which they could not possibly meet 
without the assistance of the banks. 

It will be urged that in every branch of trade dealers 
habitually buy more than they can pay for with their 
own capital, and that there is no difference between the 
dealer who buys a cargo of tea and pledges it until he 
can sell at a profit, and the jobber who buys stocks and 
shares on the same lines. But the difference is this. 
A dealer in produce is not compelled to buy or sell 
unless he chooses, but on the Stock Exchange, if a 
dealer makes a price, he is bound to do a bargain in at 
least ten shares, or £1,000 stock. Thus, while quoting 
a price in the hope that a broker is a purchaser, he 18 
liable to find that the broker is a seller, and he may be 
landed with more stock than he can ccnveniently carry. 
If, therefore, dealers were always ready to make prices, 
their business would necessarily be a very speculative one. 
And now we come to the disputed point as between the 
public and the Stock Exchange. The public say jobbers are 
not necessary, and are only an extra tax on the investor, 
because in markets where dealings are not active, or 10 
times of emergency, they will not make reasonable prices. 
Further, they ask why, in the purchase or sale of stocks 
and shares, they should be compelled to support two classes 
of middlemen? Having paid a commission to a broker to 
do certain business, why should the broker be debarred by 
etiquette from doing it tothe bestadvantage—becompelled to 
pay a “jobber’s turn”? To this the dealers reply that the 
labourer is worthy of his hire,that they are always, or nearly 
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always, ready to make prices, that by so doing they enable 
the public to buy or sell immediately, while they have to 
take their chance of undoing their bargains at a profit, and 
that for this risk they deserve to be paid. Moreover, they 
say that they are really a public benefit, because their 
readiness to take stocks frequently averts what would but 
for them degenerate into a panic. 

Here, then, we have a plain issue between the parties. 
Will the dealers always make prices or not? One side says, 
no, they will only do so in ordinary times in active 
markets, when their intervention is unnecessary, because 
the public are continuously buying and selling, and brokers 
under these conditions would on no difficulty in dealing 
directly with each other. The other side says, yes; and 
we propose to admit the jobber’s contention, and then to 
see whether, on their own statements, they conduce to the 
good of the community. Assuming that without the 
existence of dealers business could not be transacted so 
speedily, it isclear that there would be less speculation in 
time bargains if poreees and sales depended ou the bond- 

investors. ‘This is seen already in those 
securities where, as a rule, the market is not what is termed 
“active”; for instance, in gas and water, and South 
American railway stocks, where there is little or 
no speculative account “ carried over.” We may take 
it, then, that the jobber facilitates speculation, for the first 
question a speculator asks is, if there is a free market in the 
stock he wants to gamble in. If there is any doubt about 
his being abie to continue his bargain from account to 
account, he chooses some other stock where no such doubt 
prevails. One function of the jobber, therefore, is to 
encourage speculation, by providing a means of settlement 
by which the actual thing bought or sold need not neces- 
sarily ever change hands. We leave it to our readers to 
say whether this is an unmixed benefit. 

But the principle which obtains in the London Stock 
Exchange and nowhere else in the world is a wrong one to 
start with. The object of a broker who goes to a jobber 
is to deceive him as to what he wants to do. The object 
of the jobber is equally to try and “read which way” 
the broker is, that is, whether he is a buyer or a seller, and 
then to make him a price accordingly. Both parties being 
up to the game, it may be said that there is no unfairness 
inthis. The mischief of the system is, that when a “ deal- 
ing price” is made, it is obligatory on the parties to do a 
bargain at those quotations. As has been pointed out 
avove, the result of this system is that a jobber, whose one 
anxiety is to sell stock, may keep on having to buy more 
and more (assuming that he will always make ere and 
he thus may be obliged, against his will, to become a heavy 
gambler for the rise without possibly the means which 
would justify such a position. hat happens next? At 
the settlement he finds himself with stocks which he has 
been unable to resell, and for which he cannot himself pay. 
He forthwith pledges these stocks elsewhere on as small a 
margin as his credit will allow, and trusts to luck to get rid 
of them later on. In the meantime something goes wrong ; 
the pawned stocks run down rapidly in price, and the bank 
or financial house which has advanced money on them 
throws them on the market for whatever they will fetch. It 
is only necessary to imagine half-a-dozen jobbers in the 
same position, and one has at once the elements that make 
a panic. Yet the dealers assert that they are the people 
who stave off panics. ‘To give them their due, they have 
a pretty fair appreciation of the immediate tendency of a 
market, whether up or down, and scenting the probability 
of a pressure of sales they usually sell “ bears ” themselves 
in advance. Then, when the public come in to sell, the 
dealers are able to buy back from the public lower down at a 
profit to themselves, thereby, as they contend, assisting the 
pres It is almost supertluous to point out that the previous 

ear sales of the dealers have absorbed the purchasers who 
would otherwise be in the market, and they do not, there- 
fore, really benefit genuine sellers of stocks. There is 
another thing which goes to show the risks which dealers 
apparently are obliged to run. Whenever there is a big 
movement either way in an active market, it is usual to 
hear predictions of failures among the dealers, and it speaks 
volumes for their integrity and stability that these pre- 
dictions are not more often realised. But throughout the 
depression in Argentine descriptions, to the best of our 


knowledge, no single dealer came to grief; because it was 
not a free market, and consequently the public could not 
sell. The dealers’ case, in short, comes to this : either they 
will always make prices or they will not. If they do not 
do so they do not properly fulfil their functions. If, on the 
other hand, they are always ready to deal, then they are 
perforce, whether they wish it or not, gamblers pure and 
simple, and, as such, a danger to the community. We are 
aware that in ordinary dealing there is not necessarily 
much risk, for a dealer knows by experience that if he 
cannot sell immediately what he has bought to-day, he will 
be almost certain to do so to-morrow or the day after. But 
it is the system of jobbers quoting prices without knowing 
whether the broker is a buyer ora seller which makes the risk, 
and in the light of what we have said, we think it is very 
doubtful whether the dealer is of sufficient use to compen- 
sate investors for the extra tax which the “jobber’s turn” 
imposes on them. 





ARGENTINE RAILWAYS. 


Tne collapse of Barings, and the consequent shrinkage in 
value of all securities in the Argentine Republic, has 
perhaps nowhere been more widely felt than by the rail- 
way companies working in that country. Investors in these 
securities have seen them drop 20, 30, and 40 per cent., 
and even more, with no prospect at present of a recovery. 
They have had to consider the questions of the probability 
of payments of their guarantees by the Governments, either 
National or Provincial, and the ability of the contractors 
engaged in the lines which are not yet completed to fulfil 
their contracts in consequence of the low prices of the 
securities, in which they have been and are still being toa 
large extent paid. They have learnt that in order to 
establish an equilibrium in the Budget, the Government has 
imposed a tax of 7 per cent. on the profits of joint stock com- 
panies, and they realise what a fine this would be on their 
undertakings if the sameare not exempt. ‘T'o the questions 
thus raised we propose now to devote a short space. Most 
of the lines built in that country have enjoyed, or still enjoy, 
a Government guarantee, though a few of those which pass 
through more favourable districts, or have succeeded in 
consolidating their positions, have been able to dispense 
with one. As the guarantees in force differ from each 
other by the security which has been offered in order 
to raise the necessary funds, we propose to divide the various 
lines known in this market into classes and sub-classes, 
according to the value of the security given. Broadly, the 
classes are four—(1) those guaranteed by the National 
Government ; (2) one partially guaranteed by the National 
Government, while being a direct obligation of the Provincial 


Government ; (3) those guaranteed bya Provincial Govern- | 


ment only ; and (4) those which have no guarantee. The 
following is the classification referred to :— 


CLASS IL 
GUARANTEE BY NaTIONAL GOVERNMENT, 
(a) Argentine Northern Central Railway Extensions 5 per cent. 
Government Mortgage Bonds. 
(6) Cordova Central Railway (Central Northern Section) Deben- 
ture Stock 
(c)—ti.) Argentine Great Western Railway 
Buenos Ayres and Pacific Railway 
East Argentine Railway 
(ii.) Argentine North-Eastern Railway 
Bahia, Blanca, and North-Western Railway ‘np toate 
Buenos Ayres and Valparaiso (Transandine) oneuian ae 


Railway 
Villa Maria and Rufino Railway 
CLASS II. 
PARTIAL GUARANTEE BY NATIONAL GOVERNMENT AND Direcr 


OBLIGATION OF PROVINCIAL GOVERNMENT. 
Entre Rios Central Railway 6 per cent. Mortgage Bonda. 


CLASS IIL 
GUARANTEE BY PRovinciaAL GOVERNMENT ONLY. 
(a) _ eg Central Railway Extensions, 6 per cent. Mortgage 
onds. 
Western and Central Colonies Railway of Santa Fé, 5 per 
cent. Mortgage Bonds. 
a on and Reconquista Railway 5 per cent. Mortgage 


nds. 
(6) Cordoba and North-Western Railway. 
Western Railway of Santa Fé. 
(c) Western Railway of Buenos Ayres, 5 per cent. and 6 per cent. 
Sterling Mortgage Debentures. 


| Completed 
J throughout. 
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CLASS IV. 
RAILWAYS WHICH NOW HAVE NO GUARANTEE. 
(a) Buenos Ayres Great Southern. 
Buenos Ayres Western. 
Buenos Ayres and Rosario. 
Buenos Ayres and Ensenada Port. 
jBuenos Ayres Northern. 
Central Argentine. 
Cordoba Central. 


(b) Buenos Ayres, Ensenada, and South Coast. 
Cordoba and Rosario. 
Santa Fé and Cordova Great Southern. 


Of the first class the difference between (a) and (/) may 
seem slight tc some people; both are a direct obligation 
of the National Government, (a) being specially secured 
on the general revenue of the Republic, and (+) by an 
undertaking on the part of the Government to pry interest 
on the price paid by the acquiring company for the line. 
The bond, however, in the former case is very explicit, one 
clause stating that both principal and interest are pay- 
able “in gold, without reference to the profit or expenses 
of the working of the said railways, the Government having 
to pay the deficit (if any) on the service of the bonds out of 
the general revenues of the Argentine Republic.” Class 
(«) are the railways which have a guarantee from the 
Government of a certain rate of interest on the capital 
authorised by the Government. ‘This payment is in no way 
specially secured, and there seems to be nothing in the con- 
cessions, under which the companies work, which would 
enable them to enforce their claim. If they refuse to work 
the line unless they are paid, the Government would in all 
probability declare the concession forfeited, and take 
possession of the line. Of the seven companies named, three 
are completed throughout, and four are still being con- 
structed. None of them earn anything approaching the 
amount guaranteed on their capital, and have nothing to fall 
back on if the Government guarantee is not regularly paid. 
On two of them the payment of interest has en 
considerably delayed, even when made, and one 
of them, though paying regular dividends, pays them 
for the year preceding that in which the money is collected. 
The four lines still being built only come under the Govern- 
ment guarantee as the sections are handed over for public 
traffic, and at present form a still further sub-class, viz., 
companies on which interest is guaranteed by the con- 
tractors until the Government guarantee commences to run. 
Class II. consists of a single line, on which one-half of the 
service of the loan is guaranteed by the National Govern- 
ment up to $260,000 per annum, while the bonds are also 
secured as a first mortgage on the line, on the income or 
property tax (contribucion directa) and the Tabladas (tax 
on animals, produce, &c.) of the province, besides being a 
direct obligation of the province. Class IIL. is similarly 
divided to Class 1.: (a) the bonds additionally secured on 
the licence (patentes) tax and the railway ; (b) the com- 
panies merely guaranteed by the provinee ; (c) The bonds 
of the old Western Railway of Buenos Ayres, although 
originally guaranteed by the Province, are now the direct 
obligation of the Buenos Ayres Western Railway Company, 
who have undertaken the service of the loan as a part pay- 
ment of the price of purchase. The exchange of guarantee 
puts the holders into a better position under present 
circumstances, as the tratlic receipts are suflicient to 
pay the interest. Class IV. comprises the railways without 
a guarantee, of which three (b) are not yet completed, and 
consequently no idea can be formed of their ultimate pros- 
pects. Of these the first two are guaranteed by the con- 
tractors until the line is taken over by the company, and 
the last is now practically completed. Of class (a) we do 
not now propose to discuss the position, as they earn at least 
‘suthcient to pay their debenture interest, and the only 
manner in which the crisis affects them is indirectly 
through the falling off of the traffic and the depreciation of 
the currency. It is, however, far different with the guaran- 
teed lines, for the question of the security of the guarantee 


has an interest altogether apart from the prospect of 
‘The proposals of 


immediate payment of current accounts. 
the London Committee include the funding of the liabilities 
of the Government on account of their railway guarantees 
in Six per Cent. Gold bonds at par. This only applies to 
those companies guaranteed by the National Government 
which are thus placed in a far better position than those 
guaranteed by the Provincial Governments. With regard 























to the latter it is reported that the National Government 
will only assume the debtsof those provinces which previously 
completed their contracts with regard to the establishment 
of free banks of issue, by actual payment of gold against 
the notes allowed, and not merely by thedelivery of promisory 
notes. If this is so, it will open out a further question, about 
which it will be exceedingly difficult to procure authentic 
information over here, a question which will materially 
affect the bonds of the provinces of Entre Rios and Santa 
Fé, according as they have paid in gold or not. 

The question of the position of the lines guaranteed 
during construction by the contractors in classes I. and IV. 
we do not propose to consider now, but will pass on to the 
next point—the liability of the companies to taxation. 
presuming that the Government carries out the intention 
attributed to it. That this would be a very serious burden, 
even on the most valuable properties, will be evident from 
the consideration that 7 per cent. of the net profits 
would be equal to a dividend on the ordinary stock of 
about 14 per cent. for the Buenos Ayres and Rosario, 1 per 
cent. for the Great Southern, and 4 per cent. for the Central 
Argentine. Inthe case of the guaranteed lines, it would, 
it is true, be robbing Peter to pay Paul, for the amount 
would have to be made good by an extra payment of the 
guarantee. Most of the private companies working 
in the Republic have a special clause in their concessions 
dealing with freedom from taxation, but one or 
two of them come under the General Law of 
September 18, 1872, for the regulation of railways. 
Chapter VII., Articles 54 and 55, of this law give 
respectively freedom from duty for all articles required for 
construction and freedom from national taxes, with a 
proviso that railways paid for or guaranteed by the 
nation cannot be liable to provincial taxes. As there is 
no limit of time stated, freedom presumably extends for 
the whole period of the concession. ‘The separate con- 
cessions under which the companies work state a period of 
immunity usually for twenty years, though in the case of 
the older companies it is occasionally forty years. This 
period will lapse between 1896 and 1910 for most of the 
companies, the Buenos Ayres Northern alone being free in 
perpetuity. A few of the lines, again, hold their concessions 
from the provincial Government only, and they in 
all probability would be liable to national although 
exempt from provincial taxation. As far as it 
is a. to ascertain from the concessions the following 
hold from the provinces alone :—Buenos Ayres Western, 
Buenos Ayres Great Southern, Cordova and North- 
Western, Cordoba and Rosario, Cordoba Central, North- 
West Argentine, and Western Railway of Santa Fé. The 
whole of these concessions point to the conclusion that 
the companies should be free of taxation for the duration 
of their concessions, though remembering the action of the 
Government in the matter of the gold deposits of the 
banks, and that in other matters they have managed to 
evade their promises, it is not safe to say absolutely that 
they are so. We believe that the Government on this 
occasion, whether from expediency or a high moral sense 
of its obligations we will not presume to say, has deter- 
mined to keep its word, and has in consequence incre 
the tax on all other companies except meat companies. 


ENGLISH CAPITAL IN AUSTRO-HUNGARY. 
(FROM A VIENNA CORRESPONDENT.) 


EnGuisu capital has long played an important part 1” 
Austria. It put ina first appearance during the war with 
Napoleon I., when England granted Austria money in the 
form of a subsidy, which was, however, most energetically 
demanded back by the English Parliament when the Con- 
gress of Vienna had arranged matters in Europe. Much 
~—— money came into Austria between 1820 and 1830, 
and Baring Brothers furnished many of the sums borrowed. 
The first real loan, however, appealed for to England by 
Austria was made a short time before the war of 1866 
between Austria and Prussia broke out ; but, unforta- 
nately, after the war the Austrian Government found it 
necessary to levy a tax of 16 per cent. upon the coupons 
of the bonds. 


_ Two or three years before this loan was made England | 
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and Austria entered into financial relations, which were 
fated to last to this day. An Englishwoman—Madame 
Blaze de Bury—lived in Vienna, and exercised much social 
influence. Ir several instances she procured English 
capital for Austrian undertakings, and out of these 
beginnings grew a lasting establishment—the Anglo- 
Austrian Bank, founded in 1863—which occupies a 
prominent position in the financial world to this day, 
and in which England is still represented by a special 
department. ‘I'he English committee comprises Sir 
William Drake, Raphael von Mayer, Pascoe Du Pré 
Grenfell, L. M. Rate, and John Dudley Ryder. The capital of 
this bank is eighteen million florins, or a little more than 
one million six hundred thousand pounds, and the last 
dividend paid was eight florins for every share of 120 
florins, that is, 63 per cent. In ten years the dividend has 
only once been below 5 per cent., in 1882, when it was 44. 
The Bank has branch establishments in Budapest, Prague, 
Brunn, and ‘Trieste. This institution brought English 
capital into contact with Austria very often. ‘The Lemberg 
Czernowitz railway is almost entirely built with English 
money. In the years from 1878 to 1883 the dividends of 
this extensive line were 5 per cent.; since then they 
have been 6? per cent. upon the capital originally invested. 
A number of other railways in Austria partly owe their 
existence to English capital, especially those built previous 
to 1866. What shocked English investors beyond retrieval 
was the necessity already alluded to, in which the Austrian 
Government found itself, after the defeat of Konigratz, of 
imposing a tax of 16 per cent. on the interest of the loan. 
England made avery severe retort to this measure. TheCom- 
mittee of Foreign Bondholders took the lead in a movement 
which ended with the resolution of the Stock Exchange that 
the securities of the Austrian State were to be struck from 
the list of quotations on the London Exchange. In the mean- 
time, the political form of the Austrian Monarchy changed; 
and, indeed, one of the causes why interest had to be taxed 
was that, according to the new States Treaty with Hungary, 
Austria had agreed to pay two-thirds of the interest on the 
entire State’s debts. Dualism had been created, and 
Hungary took its administration in its own hands. Hungary 
used its financial independence for making loans on its own 
account, a great part ot which were placed in England. 
The firm of Raphael succeeded in obtaining the favour of 
the British public for Hungarian loans. A large loan which 
was ea for the building of Hungarian railways is 
almost entirely in the hands of English capitalists. Hun- 
garian finances had from the first been somewhat recklessly 
handled, and the Government found it necessary to contract 
a floating debt for three years, the greater part of which 
was again furnished by English capitalists, through the 
house of Rothschild, which has since become the banker of 
Hungary. For the redemption of the floating debt a 6 per 
cent. Gold Rente loan had to be emitted, which was sub- 
sequently converted into 4 per.cent. Gold Rente. Of this 
loan in the original and converted form England also held, 
and holds, a considerable share. The Hungarian finances 
were taken in hand by such excellent statesmen as Szell and 
Tisza, and soon recovered from their disorderly neglected 
state, so that at present the deficit has entirely disappeared 
and investors in Hungarian securities cannot but be satisfied 
with the result. 

In Austria, English capital has been busy in many other 
ways. Fifty years ago the English provided Vienna and some 
provincial cities with gas, and we may be very sure that 
a contract made so long ago was gocd for the contractor. 
The brilliancy of the streets lighted by the “i= 
Continental Gas Association—called “ Impertinental ” by 
the vox populi—is not quite proportionate to the dividends 
paid to its shareholders. if we ask any of the English 
engineers appointed by the gas company why our streets 
are the dingiest in all Europe, they invariably answer that 
it is the climate, that gas widl not burn brightly in the cold. 
They do not admit that if this were so, St. Petersburg must 
be altogether in the dark. Another comfortable invest- 
ment owned by many English capitalists are the shares of 
the Southern Railway, though the name by which they 

o does not lead the casual observer to rank them among 

ustrian securities. They are called Lombards in London, 
because at the time when the railway was built it extended 
all over Lombardy, and far into Italy. 


as this the 
obligations and responsibilities that have been imposed 


The electric lighting of Vienna is not the work of English 
capital. The gas company merely produces the electric 
light wherewith to illumine the two Court theatres, all the 
rest is furnished by a Hungarian firm. 

Some of England’s minor investments have been unfor- 
tunate, for two very evident reasons. Undertakings were 
founded or purchased before sufficient trustworthy infor- 
mation had been obtained upon the subjects and persons 
connected with the business about to be taken in hand. 
That is one very important cause of the failures. ‘The 
other is, that the English purchase land, buildings, and busi- 
nesses according to English notions of prices. They look 
at a piece of land with a factory ora brewery on it, and find 
it cheap at ten thousand pounds, thinking how much more 
it would cost in England. But they do not inquire whether, 
according to the prices prevalent in the country where they 
buy, they are not overcharged. Having bought at English 
prices, they are surprised that the receipts from their invest- 
ment are only in proportion to the Austrian value of it. 

The plan of a city railway, proposed by Mr Fogerty, who, 
when he obtained a concession, deposited a million florins, 
did not succeed, because Russian war preparations went so 
far in 1887 that the bourse of Vienna took alarm, the 
financial situation of the country suffered accordingly, and 
Mr Fogerty found it impossible to obtain the necessary 
capital. ‘I'he loss of one million florins deposit money was 
the consequence. 

Other mischances have happened for other reasons. 
Ronacher’s establishment, which grew out of the ashes of 
the burned Stadt ‘Theatre like a Phoenix, attracted the best 
society in the town every night, as long as it was fresh and 
new. Experienced persons predicted for the bright place of 
amusement a short life, and, indeed, its novelty wore off in 
atwelvemonth. The English bought it in its decline at a 
fancy price, which would not have been justified when it 
was brand new, and which could not but be the cause of 
much disappointment in the course of time. The Vienna 
Omnibus Company might have been successful from the 
first had the English company not been in total ignorance 
as to the persons to whom they gave their trust when the 
undertaking was founded. Lately these mistakes have 
been repaired, and the profits are now steadily increasing. 

In Bohemia, a number of breweries were bought at exor- 
bitant prices, and now the dividends do not answer to the 
figures of the investment. 

The Anglo-Austrian Printing Society, which was to 
have been founded last year, was planned on the most 
unsound basis, and it is best for Austria’s credit in Eng- 
land that nothing came of it. But these failures, which 
are solely due to the recklessness of those who manage such 
things, have exercised a very evil influence. The good 
and sound investments of millions have been forgotten, 
and the small suins with which sad experiences have been 
made were so much talked about, that the English 
capitalist has been scared, and now thoroughly distrusts a 
country where a vast area of work is still open, and which 
possesses every lawful guarantee that can be desired. 





BUSINESS NOTES. 


Caution to Investors.—It has been too much the custom 
of late years to introduce into the prospectuses of new com- 
panies a clause to the effect that applicants for shares shall 
be deemed to have waived the publication of contracts, 
which is required by section 38 of the Companies Act, 
1867. The validity of this narrow clause has been called 
in question by high legal authorities, but no decision on the 
point has yet been obtained. But the directors of a com- 
pany called the Quadruple Delivery Machine Company, in 
the prospectus they have just issued go a step further than 
this, and ask that applicants for shares shall waive not only 
the publication of contracts, but “shall also be deemed abso- 
lately to waive all rightstocompensation under the Directors 
Liability Act, 1890.” No investor is to be regarded as an 
acceptable partner in this undertaking unless he is prepared 
to strip himself of all the defences against fraud and deceit, 
which the Legislature has provided. That by such a clause 
irectors can free themselves from the legal 
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law, and the general adminstration ef the country. In 
this respect they differ from those of most Euro 
countries, but resemble those of Spain and Austria. They 
are of unequal incidence throughout the country, not so 
much from local exigencies, or such causes as commonly 
affect municipal taxation, but from the fact that State 
legislation compels them to be levied according to a fixed, 
graduated scale, which varies according to the population 
of the town or commune. To show to what extent the 
burden of taxation actually falls upon the Italian, Consul 
O'Neill presses into his service the results of certain 
researches made by the Marchese Vilfredo Pareto, an 
Italian economist. These show that a family of four sober, 
healthy persons of the Florentine artizan class in regular 
employment, spending £78 3s 14d per annum in absolute 
necessaries, of which he gives minute details, sacrifice 
£13 14s 114d out of this sam in indirect taxation alone, 
besides having to pay £8 17s 104d in direct taxation. For 
the purposes of comparison, Signor Pareto also collected 
statistics as to the burden of taxation falling upon an Eng- 
lish family possessing an almost equal wage. Under the 
heading of indirect taxation, he found that, thanks to free 
trade and the simplification of the Customs tariff in this 
country, the English workmen paid on only three items, 
instead of on almost every item, of daily consumption, 
these being tea, to the amount of 13s per annum; cocoa, 
2s 2d ; and beer, 4s 1d—tobaceo being left out of the ques- 
tion on both sides. ‘The Englishman’s direct taxes and 
rates on a house assessed at £8 per year are put down at 
£2 8s, and thus the whole burden of his taxation amounts 
to only £3 7s 3d, or 4°4 per cent. of his earnings. The 
difference between the burden upon the Italian and the 
Englishman, as here shown, is enormous, and if it really 
represents anything like a fair view of the case—and 
Consul O'Neill seems to think it 1s by no means exagge- 
rated—it is but natural that the outcry for retrenchment 
by the Italian taxpayers should have made itself heard. 
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upon them we do not believe, but in any case the investor 
who is not a fool will look upon the insertion of this con- 
dition asa danger signal, warning him that the company 13 
one with which he should have nothing te do. 





The Trade and Textiles Committee.—Mr Mundella, the 
chairman of the Committee, has been in Paris for the pur- 
pose of conferring with persons acquainted with the present 
position of tariff questions in France. It appears that the 
discussion on the new Tariff Bill, and on the amendments 
proposed by the Commission of the Chamber of Deputies 
(almost all of which are augmentations above the increases 
of duty proposed in the Bill itself), is likely to be com- 
jj menced in the first week of next month. It further appears 
probable that the Bill may be passed both by the Chamber 
of Deputies and the Senate before the summer recess, next 
July or August. The Trade and Treaties Committee has 
not yet received deputations from trades interested in com- 
merce with France. If their representations are to have 
any result, it is advisable that there should be no further 
delay, and it is well that Mr Mundella has proceeded to 
Paris to settle the best way of bringing these representations 
to the knowledge of the authorities who deal with these 
matters. 











The Pig Iron Warrants Bill. —'This Bill, the text of which 
we published last week, practically proposes that specu- 
lation in these documents as now followed should be 
‘declared iliegal and should be punishable by fine or im- 
peas With what may be defined as legitimate specu- 

ation itis not sought to interfere ; that is to say, a maker 
or holder of warrants may sell either for open or fixed 
account, but the contract notes must bear the number of 
the warrant and the brand of the iron sold. Thus no 
one, to begin with, can sell iron unless he possesses it ; but 
there is no provision made on the point of delivery, no stipu- 
lationthat the buyerhaving bought must be prepared to take 
up his purchase within a given period, or indeed at any time. 
And herein seems to lie a loophole through which ultimately 
the proverbial coach and four may be driven. ‘here does 


not seem to beanything in the bill to prevent a warrant! be wondered at that the propositions which have been put 
being sold over and over again, passing from hand to hand 


without aton of iron going into consumption. Of course, forward for extinguishing the founders’ shares of the Trus- 
only the actual number of warrants in existence can be in | te€® Executors, and Securities InsuranceC orporation have 
circulation, but that circulation can be multiplied | given rise to a large amount of discussion and opposition. 
indefinitely, so long as the speculative demand exists. The | It was generally understood that an attempt was to be 
limitation applied, certainly would facilitate a “corner,” | made to capitasise the 100 shares of £10 each at £10,000 
were such conceived at any time ; but these operations h. th Said il Menai ‘li ling f th 
very frequently prove disastrous to the originators, and are rs 000 one ® all ee nb or 92 ie ~ a 
not in favour generally. It pays much better to exact fines, lish ee k fe ee ys en . h phate af 
than to close on an oversold market, and it is, therefore, just sehed Chis week srom he secretary Of the company, th 
possible that unless Mr Ainslie and his friends can devise | °Y™ 1% 38 stated that, in response to the invitation of the 
some comprehensive amerdment, the evils of which they Hit ane - —— aan hone a 
complain may continue to prevail, though in a less pro- i ts ' “* - an = " ale or pees a og whi h 
nounced form, even should their bill become an act. Se yo oane 2 ah ake ae a 
their shares to £500 per annum each, “and to allow 
their shares to be redeemed out of their own moiety of the 
profits after 15 per cent. has been paid to the ordinary 





Trustees and Executors’ Founders’ Shares,—lIt is not to 





Taxation in Italy.— An extremely interesting report has 
been compiled for the Foreign Office by Consul 0’ Neill on 


the subject of octroi duties in Italy, and as bearing upon 
the question of general taxation in that country, it is of 
special importance at the present moment, when the finan- 
cial burdens of the country are the object of so much 
attention. Mr O'Neill says that the octroi duties levied 
in Italian cities are not confined, as is generaily 
speaking the case, to articles of consumption not 
previously taxed by the State. On the contrary, 
the most important articles of daily use and 
consumption are taxed both by the State and by the 
municipality. If they are of foreign import, they are 
im certain cases taxed first by the State at the frontier, 
then again by the State at the city walis, and again a sur- 
tax is levied upon them on behalf of the commune. ‘Thus 
certain articles are taxed three times over before they 
reach the consumer. he octroi duties of Italy can there- 
fore —- be said to be municipal in character, for they 
are not collected solely, or even mainly, for local or municipal 
purposes. They form a very important part of the State 
taxation of the country. A great proportion—nearly one- 
half—is paid into the national Treasury, and 
defraying the expenses of army, navy, public 


shareholders.” ‘The claim to one-half of the reserve fund 
cannot, we should think, have been put forward seriously, 
seeing that nearly half of it was provided by the premiums 
paid on the second issue of ordinary shares. 
that part of the scheme might be accepted with a good 





However, 


grace ; but the shareholders should strongly resist any pro- 
position to capitalise the founders’ shares on the basis of an 
income of £500 per annum each. It is true that for 1889 
the sums netted by the founders amounted to £600 per 
share, and last year to £550; but it must be bornein mind 
that these sums were paid out of the profits of two excep- 
tional years. By promoting and underwriting operations 
the ‘Trustees and Executors Corporation earned enormous 
amounts. Already, however, there has been an entire 
change in the world of companies. Promoting and under- 
writing are no longer yielding very big profits, and it would, 
therefore, be most unwise for the shareholders of the 
corporation to buy out the founders at eighteen years’ pur- 
chase of their income during quite an abnormal year. 

would be much better to leave the founders’ rights as they 


goes towards | stand for a few years longer, for if that were done, the pros- 
works, justice, pect is that at no very distant date the holders of those 








GRAS lle AED Nt 





February 21, i891.} 


— 








THE ECONOMIST. 241 





rights would be willing to be extinguished on much more 
favourable terms than those now suggested. 


The Western Traffic Association,—The Commissioners 
of the Western Traffic Association of the United States 
have lately been in session in Chicago, and have decided 
upon the territorial divisions of the new organisation. ‘The 
divisions, which are entitled respectively the Western 
'rans-Missouri, Transcontinental, South-Western, and 
Passenger divisions, conform largely, says the Pailway Age 
of Chicago, to those of the Western Freight, ‘T'rans- 
Missouri, ‘Transcontinental, South-Western railway and 
steamship and Western passenger associations, with some 
modifications, one of which is that the South-Western 


The Foreign Trade of Spain. —The fact that Spain has 
given notice to terminate the commercial treaty at present 
existing with this country renders a statement of her 
foreign trade specially interesting. From a short summary 
of the official publication iamed by the Spanish Govern- 
ment, which has been compiled for our Foreign Office by Sir 
Francis Ford, we learn that the total value of the imports 
into Spain during the year 1889 was £34,652,456, whilst 
the exports amounted to £35,834,232, the former having 
increased within the previous five years by about £3,000,000, 
and the latter by £11,000,000. The following statement 
is given by Sir F. Ford as showing the value of the princi- 
se articles imported and the chief countries from which 

pain derives her imports :— 











division shall include control of the passenger as well as the |___"rcipal Articles. Value. Principal Countries. | Amount. 
; ; : , 5 ; : : 
treight trattic of its territory. lhe recommenda tions: are I RI a5 viz x0 kisingteracuec’ 2,566,668 France. ............ccccecsecceseseeeees} 10,571,680 
now to be acted upon by the advisory board, which, it is Timber creo 2'857,888 England on 6.40.00 
: - : Tuts . 7 Pe ; 614,952 British colonial possessions ...| 
understoood, does not meet until April next. Until a final | Dried ‘cod fish IL, 14977412 United States of America.) 4081.87 
decision is arrived at, theold associations will continue in ex- SUGAR oan oeseeve jeseatenante LAREN Germany.n.--verren oro 2181 38 
. Se : : ee, eats 346, ne On ea £ 
istence, “and it is the expectation that before thetime named | Cotton textiles 22 iti=—-—...............- 786,332 
a gale : s ce ce 1,046,248 Italy .....-soe-ss-. sores - qaot40 
the three companies which have as yet failed to become ee | ‘579.380:Portugal..................«.0.... 675,652 
members of the new association will at least signify their a my m0 


acceptance of the general plan of their co-operation in the 
effort to establish a better foundation than ever before for 
the maintenance of rates.” In the past it is notorious that 


the Western and North-Western traffic rates have never | 


been maintained at a given level for any length of time, 
and the South-Western “ pool” seems to have collapsed, 
or to be on the point of collapsing, owing to the refusal of 


|| the Atchison Company to obey the order to ©! vert traftic. 


Whether or not the new combination is tu ave greater 
success than its predecessors remains to be seen, but pre- 
cedents are not favourable to its success. 


The Hansard Publishing Union.—When an appeal was 
made to the shareholders in the Hansard Publishing Union, 
#bout three weeks ago to subscribe £150,000 to Bottomley’s 
‘rust (Limited), in order that the amalgamations decided 
upon some months ago should be completed, it became 


The export trade of Spain consists principally of three articles, 
namely, wines, metals, and fruit, the value of wine ex- 
ported during 1889 amounting to over£11,300,0000ut of the 
total exports of nearly £36,000,000, whilst metals-—com- 
| prising chiefly copper, iron, lead-—-and zinc, amounted to 
£5,000,000 and fruit to £2,000,000. France is Spain’s best 
customer by far, having taken goods to the value of 
£15,500,000 in 1889, England coming next with £8,300,000, 
and Portugal next with £1,750,000, the export trade from 
Spain to Portugal being double as large in 1889 as in 1888. 
| As to Spain’s trade with this country it may be pointed out 
that her imports, amounting,as shown above, to £6,440,024, 
jin 1889, were £1,300,000 higher than in 1888, whilst 
(in her exports to this country showed an increase 
of almost exactly similar amount. The following statement 
shows the principal branches of trade between the two 
countries :— 














evident that the hopes which had been raised time after | ‘Porno. SHaP fr | Value, | Export trots Span inte | Value 
time, and the assurances that followed each other in rapid hein eee ne OS 
succession, were illusory, and that, as a matter of fact, the ek eee eae | 1,220,000 Minerals (as specified ‘n 
persistent decline in the market value of Hansard Union | Agricultural implements ...... 760,000 Classes 1? and 2 of the! : 
‘ ts ’ wee : Woven Goods (specitied under Spanish tariff) .......... .. 5,227,500 

shares was only too amply justified. The first intimation | — Ciass 5 in the Spanish tariff) 527,000 Fruita, fresh and dr; 801 228 

J o es. © 4 oe : Cotton goods (specified under ROU WHO oan noc ibices sec chances 438, 
the shareholders received of the true state of affairs, how- | “Css in the svanish tariff), 300,000 Kspartonn | S310 
ever, only reached them on Friday or Saturday last, when they Cattle... . 213,000 
were told that unforeseen difficulties had impeded the com- ar? 
pletion of the extension of the company’s business, and! Wills ana Bequests.—T'he /llustrated London News 


that in the effort to overcome those difficulties ‘“ the | gives the following list of wills proved, with the amount 


directors have obtained the assistance of the Debenture 
Corporation.” ‘This was a inild way of acquainting the 


concern are told that it is proposed to submit to the share- 
holders a reconstruction scheme, which shall provide for a 


of the personalty in each case :— 








£ 

shareholders with the fact that the Deb enture Corporation, a Charles Blackburn, late of 34 Ladbroke rove, 
<s : DEINE TEE: «cannes sncnimisihe souttbleuatnsigumsnts ans hipunienasainds 119,056 
which took over the bulk of the Hansard debenture | yr James Alexander, late of Balmule, Dunfermlime ..... 82,000 ; 
issue of £250,000,had put in a receiver, the interest on the | Mr Philip Chaplin, late of Feltimores, Harlow, Exsex...... 78,000 5 
debentures being in default. It is, of course, perfectly | oo Braby, late of 15 Holland villas road, Ken- nna + 
. . RN sis chcccccsktasents vend kis init Rbivn de cited OME ki A ' 

clear that the whole of the proceedings connected with the | Mrs Godefroy Nicolas Edouard Gruse, late of Bordeaux 72,000 { 
undertaking demand the closest investigation : but instead | 4; Henry Grose, late of Manor Dale, Forest hill 68000 ‘ 
of calling the shareholders together, and thus enabling Mr Samuel Lees, late of Beacon View, Hill Top, Weet ‘h 
them to appoint a committee of enquiry, the directors | Bromwich, Staffa ..........0.0. 0000. scccueuaectec accep | EEN ae 
appear to have delegated their powers to a body of gentle- ae — enete. Egerton, M.P., late of Burs cen it 
men, one of whom is a managing director, while the rest | yy Edward ‘Bellamy, F.RCS, late of 17 Wimpo i 
represent undertakings which at present form no part of | street, Cavendish square ....... pec . 9,694 4 
the Hansard Publishing Union. fn one of the circulars Right Hon. Lillen Georgians, Dowager Baroness i 
which have been issued, the creditors and customers of the | 5t John, late of Rickling, Essex ......0.......0..0 00. s+ 0,220 4 
iu 


RAN ee hime A OASEA! 


sufficient capital, the reduction of the present capital to | S$ oreign Correspondence. 

such a sum as may be reasonably expected to earn a fair | _ 

dividend, and a return in the formation of the board to the | nT 

personal element, the board to consist of those managing FRANCE. 

the various sections of the business. ‘These may be very | \FROM OUR OWN CORRESPONDENT. ) 

desirable changes, but as a preliminary,the shareholders are | Panis, February 19. 
justly entitled to ask for a full explanation of the circum-' ‘I'he returns ot the Bank of France for this week, last 
stances which have led up to the present unsatisfactory week, and the corresponding week of last year are as 
state of their affairs, all the more unsatisfactory, as for a , follows :— DEBTOR. 

time substantial dividends were paid, and the position Fob, a 1208. Fee, 34,900; 1: + FH SRM, 
and prospects of the undertaking were described in the Copital of the bank .... .. 182,500,000 0 ... 182,600,000 © . 182,000 0 
most glowing terms by those who are r esponsible for its | * dua dot of Sones, 


Management bj AMM aicgnrep teases 
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etcemete fe ‘dite eas8 sii aan be Fives being most favoured of the foreign group. French 
OE, vcciistiniccisrivetes Ny oo '» oe = : ~ 
Reserve of landed property 4,000,000 9... 4000,000 0... 4,000,000 6 —— _ a pagel i a 
PORSTVC... ccccvcccoseccese d = J J eee . ’ : 
tee Ae 3,144,850,710 0 ... 3,167,270,885 0 ..  3,106,099,130 0 | OD peng » and scrip Dp 
Interest on securities trans- i at 94f 10c. 
ferred or d a 15,892,892 91 ... 14,371,861 46 .. 14,043,812 56 cs ee a i 
knotes to order, recei = > ‘ i . aS 
eo aight ani . 37,437,495 23... 37,063,846 4 49,419,745 73 f f c f B \ fe 
ee 100 . 9580 .. 95725 + 0 7 
vcstsssseeseeveee 205,849,444 93 ... 235,302,047 31 . 164,715,046 28 | Three per Cente ....... re ae 
Ourrent accounts, Paris...... 237,330,761 22 ... 325,627,225 88 .. 357,462,407 60 | Redeemable Thiees...... 100... 9675 .. 9595 + 0 12} 
Do branch banks............ 52,332,357 0 ... 55,477,334 0 58.745,974 0 Four-and-Halfs ......... 100... 105 123 .. 10520 - 0 74 
Dividends payable «......... 3,766,428 70... 4,027,850 70 8,822,167 70 | 7 One "100 295.60 S93 973 + 1 621 
sund nte- iD seesesoevessoeseves 4 
ae silicic aasoival 5,661,600 58... 5,253,783 25... 4,679,164 77 Austrian Gold 4 % ...... 100... 9860 .. - = - ; 
Rediscounted the last six Turkish Fours .......... ED ia = EP sie 5 + 274 
NS PEE 2,190,013 27... 2,190,013 27... 1,535,818 98 > U Ged ...... 500 ... 496 25 : 497 50 ao 
; 97,345,787 34 | Egyptian Uni 
cin icinainserunensiaecsenaen 29,241,113 16 ... 32,316,999 76 . 9845, Bank of France Shares 1,000 ... 4,310 0 .. 4330 0 - 20 0 
WD anionic’ ..+- 4,000,968,324 79. 4,104,506,863 51 .. 4,011,385,563 30 Banque de Paris ....... a = ine a = o 836 : + 7 0 
CREDITOR. Crédit Foncier .......... bs a ~ 1,200 eee 
Cash in branch ft t ft e | Paris Gas Shares.......... 250 ... 1,473 75 1,463 75 + 10 o 
1 eantaaaaNd 2,450,744,455 99 .,2,401,258,049 44 .. 2,501,660,415 4 is 500 ... 2458 75 ... 2,436 25 + 22 50 
es ee OE a sinsnnirenens . 500... 3950 . 36 0 + 350 
in Paris not. yet due .. 412,155,468 83°... 455,265,880 46... 340,736,259 97 ; Northern Railway ...... 400 ... = = - oe = + 18 
Do foreign bills. .........-.. i 60,197,212 44... i Western Railway ...... 500 ... 1,090 - 1,0 > 20 
Commercial bills, branch Orleans Railway ......... 500... 1,587 50 .. 1,566 25 + 22 50 
ES ae 390,229,057 © ... 441,662,017 0 : 356,973,288 0 il 500 926 25 e 920 0 a 16 25 
vances on deposits of Eastern Rai NS cxeativen ie 4- 
SN cise siitninieaiees 12,942,000 0 ... 15,390,500 0 ... 17,682,100 0 | Lyons Railway............ 500 ... 1,547 _ 1,540 0 + a = 
Doin publiocconritios .. 125,088,908 a. 183.731.807 13 106812317 sp | Southern Railway ...... 500 ... "> “4 - : > 50 
be ty bonne banks 146,561,331 0 _.. 146,887,462 0 |... 135,508486 0 —— —— Rail. 500 .- aa oo. . ch 
Advance to the State MO EEE OS SEE Ds 5 scannsépensece i“ ie 
tions, June 10, 1875, s 7 
and March 20,1878) aig eee eee fc Mego at; A further step towards a universal European money will 
e oe 12,980,75 ‘ , is 980, “eae - 
ope digponable care nvs- 904028220 8). 991698720 80. 90,626°308 90 | be made from March Ist by the admission of — = 
Rentes yilisees (La ; ; , : 
“ot June 9, 1857)... send 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 | pPleces of 10 and 20 pesetas, the = ae = 
—— og the franc French coin, to circulation in France, where they wi 
one oi... smanee 9 13,408,698 0 .. 13,450,221 0| be received at all the public offices. The gold coin then 
Lwtnheae s42,08 76. 618410 2) current in France will consist of that of the five countries 
— 8,907,444 16... 8,907,444 16 3,007,444 16 | of the Latin Union—France, Belgium, Italy, Switzerland, 
SN aveiiavakcrcsestasasties $6,352,979 29... 84,188,377 1... 176,175,275 47 and Greece—and in addition Russia, Sweden, Austria, and 
a 4,009,968,324 79 .. 4,104,508,863 51... 4,011,385,563 30 


‘he above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. Franc 


"8. | DECREASE. Francs, 
SINE cechcausercedabdckantndsdeote SE ee 22,420,175 
| Treasury account .............. 29,542,603 
Private deposits .................. $1,441,441 
| Jiscounts ....... 


nnincitemnesctae 
The reimbursement of the three millions sterling by 
the Bank of England is now complete. The 58 million 
francs of increase in the cash comprises the second and 
third million sterling returned, and a part of the dimi- 
nution in the discounts in Paris is due to the closing of the | 
same operations. Bills that ran off on the 15th account | 
for the rest of the reduction in the discounts. For the | 
payment of those bills the private deposits were drawn on, | 
and the quarterly dividend of the Four and a-Half per Cents. 
has reduced the Treasury balance. The decrease of 24 
millions in the deposits of bullion for advances is caused by 
withdrawals of Spanish gold coin for export to Havana. Six 
millions of loans on ane have also been paid off this week. 
Discount on the open market, after touching 2% per cent., 
is easier to-day, at 24 per cent. The London exchange has 
recovered 2c, at 25f 244c, from demands for drafts to take 
up purchases on the Stock Exchange, and the advance in | 
the value of money in London. ‘The cash reserve to-day 
was composed as under :— 


February 19. 
France. £ 

Gold ...... 1,216,858,956- 48,674,000 ... 

Silver ... 1,242,885,489-—49,715,000 ... 














February 12. 
Francs. £ 
1,160,251,717 = 46,410,000 
1,241,001,332 =49,640,000 


2,459,744,445- 98,389,000 ... 2,401,253,049— 96,050,000 

The mid-monthly settlement was favourable to buyers of 
International Funds and of shares, subject to the fort- 
nightly account, which, with few exceptions, showed a 
profit. Austrian Fours had gained 95c, at their making- 
up price of 98f 90c; Egyptian Unified 5f, at 497f 50c; 

















| Seller of shares at the next account. 
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Spain. The admission of foreign gold facilitates the 
accumulation of gold at the Bank of France, as when paid 
in it may be lodged in the Bank cellars and replaced in the 
circulation by notes or silver. A considerable portion of 
the gold now circulating in France consists of foreign coin. 
The annual verification of coin effected in 1890 comprised 
7,350,000 gold pieces of 20 francs obtained from the tills 
of the public offices, of which 1,217,846 were foreign, 
against 6,132,136 French. Of the French pieces, 599,979 
were found to be below the limit of the legal weight, and 
296 false. The light coin was recast, at a cost of 149,374f. 


The Suez Canal Company will open a subscription, trom 
March 2nd to 10th, for 60,000 three per cent. bonds of 
500f, second series, forming part of the loan of 100 million 
francs authorised by a general meeting in 1885 for the 
enlargement of the canal. ‘The bonds are offered at 420f, 
and shareholders have a right of priority in the proportion 
of one bond for three shares. A first issue of these bonds 
was made in 1887, at 380f, and a second in 1889, at 410, 
their present market price being about 440f, deducting 
accrued interest. A question has arisen on the market as to 
whether the right of subscription belongs to the buyer or 
he seller is only 
bound to deliver shares on March 6th, and the subscription 
opens on the 2nd; the buyer who receives his shares on the 
6th is also within the limit of time, as the subscription only 
closes on the 10th. The same question arose at thie issue 
made in 1889, and the Bourse Committee then decided that 
the right to subscribe should belong to the buyer of shares 
for the March settlement, and that precedent will probably 
govern operations in the present case. 


Trade in France was not active in January, and both n- 
ports and exports show a considerable falling-off compared 
with the same month last year. The imports declined 
from 334 million francs (£13,360,000) to 308 millions 


Daira 3f 75c, at 498f 75c ; Privileged 5f, at 480f : Spanish | (£12,320,000), the whole of the loss being in raw materials, 


Exterior If, at 77f; Italian 1f 85c, at 94f 75c ; Greek Fives | 


3f 75c, at 460f; Portuguese Threes 60c, at 55f 50c es 


Russian Gold Fours of 1889 1f 10c, at 101f ; Consols 80c, 


at 99f 80c ; Turkish “D” 30c, at 19f 50 ; Priorities 7f 50c, | 


at 425f; Customs bonds 5f, at 465f. Suez sha: 


' res rose on , from 238 millions(£9,520,000)to 201 millions (£8,040,000), 
the fortnight 17f 50c, to 2,447f 50c; National Bank of | 


Brazil, 15f, to 710f; Lombards 10f, to 310f; French Cables 


8f 75¢, to 197F 50c ; Société des Métaux 8f 75c, to 72f 50c. | factures, from 118 to 103 millions. 


Among bank shares, Société Générale gained 10f, at 515f ; 


Banque de Paris 2f 50c, at 837f 50c ; but Crédit Lyonnais | 


were carried over 7f 50c lower, at 822f 50c. Prices have 


since continued to improve, Turkish bonds and Italian | 


the amount of which fell from 184 millions (£7,360,000) 
to 152 millions (£6,080,000). Manufactures remain 

unchanged, and there was an increase of 7 millions 
(£280,000) in the imports of food. ‘The exports relapsed 


all the chapters showing a decrease ; food, from 59 to 44 
millions ; raw materials, from 46 to 41 millions ; and manw- 


The six great railway companies also return an aggregate 
loss of 375,000f (£15,000) in their traffic receipts on the 


month, and the Paris Omnibus Company a decrease of 
28,000f (£1,120). 
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A special meeting of shareholders of the Banque Maritime 
was held this week, to decide on the dissolution or con- 
tinuation of that establishment. A unanimous vote was 
given in favour of the reconstruction of the bank. All the 
old directors resigned, and a new board was elected, with 
Baron de Soubeyran for chairman. 

The Crédit Industriel Bank will pay a dividend of 15f 
net, against 24f last year per share of 500f, of which 125f 
paid. ‘The shares are quoted at 670f, or 295f net, deduct- 
ing the 375f uncalled. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, February 10. 


It looks now as if free silver coinage would fail in this 
Session of Congress. Attempts to fasten amendments to 
appropriation Bills providing for the free coinage of silver, 
this form of attempting legislation being known as “ riders,” 
have failed in both the Senate and the House, and the finan- 
cial world breathes more easily. Opinions are offered that 
or the vote in the House might have been different 
iad it been directly on the question of the free coinage of 
silver instead of on sustaining the Chair on a point of order 
as to the “ rider” being before the House under the rules. 
Silver naturally went off a few points on the result of the 
House vote, but dealers and others are free with an 
opinion that silver will be a purchase on every break it may 
make below par. Money continues very easy, having gone 
as low on call as 1} per cent, far below any rate offered for 
some months past. The New York banks gained nearly 
$2,300,000 from the interior during the week, and lost 
$2,100,000 in sub-treasury operations, leaving a slight gain. 
‘he bank statement shows a surplus reserve on February 7 
of $20,242,675, a decrease of $3,700,450 on the week ; but 
nevertheless more than twice as large as it was one year 
azo, and more than $6,000,000 larger than on a like date 
in 1889. This continued heavy surplus, largely of unem- 
ployed funds, points to the relative decrease in the volume 
of general business, as compared with the periods referred 
to. A portion of the excess is owing, of course, to the 
decline in the volume of railway share speculation, but not 
all of it. ‘The number of shares traded in on the New 
York Stock Exchange from January 1 to date is about 25 
per cent. smaller than during the like period of 1890. On 
the 6th inst. there was a'noticeable increase in the strength of 


| railway shares, largely on account of a revival of confidence 


in the possibilities of the new Western Traffic Association, 
and in a growing belief that on some of the younger lines 
railway earnings will prove more favourable than has been 
anticipated. his latter opinion is based on unexpected 
increases reported in St. Paul and in Rock Island earnings 
for January, as compared with January, 1890, attributed 
to grain carrying in excess of expectations. It looks to 
many observers as if expectations of this nature were fore- 
doomed to failure, but results will tell. 

The announcement that an agreement has been made for 
a reciprocity treaty with Brazil is received with very 
general satisfaction by the commercial world, as it means, 
if it means anything, a wider foreign market. Then there 
are the interests behind the shipping bills and ship-building 
industries, who naturally rush to the support of reciprocity 
with Brazil for personal, even if not for public reasons. 
The proposition is that in consideration of the admission 
free of duty into the United States of sugar, molasses, 
coffee, and hides, the Brazilian Government will authorise 
(has done so) the admission into Brazil after April 1st 
next, free of all duty, the following, the product and 
manufacture of the United States : Wheat, wheat flour, 
maize, and the manufactures thereof, including cornmeal 
and starch ; rye, rye flour, buckwheat, buckwheat flour and 
barley ; potatoes, beans, and peas; hay and oats; pork, 
salted, including pickled, and bacon, except hams ; fish, 
salted, dried, or pickled ; cottonseed oil ; coal, anthracite 
and bituminous ; rosin, tar, pitch, and turpentine ; agri- 
cultural tools, implements and machinery; mining and 
mechanical tools, implements and machinery, including 
stationary and portabie engines, and all machinery 
for manufacturing and industrial pea. except sewing 
machines ; instruments and books for the arts and sciences, 


| and railway construction material and equipment. In 
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addition to the foregoing, the following are to be admitted 
at a reduction of 25 per cent. of the duty now or hereafter 
imposed on them by Brazil : Lard and substjtutes therefor, 
bacon; hams, butter, and cheese, canned and preserved 
meats, fish, fruits, and vegetables ; manufactures of cotton, 
including cotton clothing ; manufactures of iron and steel, 
single or mixed, not included in the foregoing free schedule ; 
leather and the manufactures thereof, except boots and 
shoes; lumber, timber, and the manufactures of wood, 
iacluding cooperage, furniture of all kinds, waggons, carts, 
carriages, and manufactures of rubber. The Brazilian 
Government also agrees that during the life of the treaty 
it shall not place any undue restrictions on importers or 
impose additional charges or fees on articles imported. 

Much interest is also attached to the dispatch of the 
Governor-General of Canada to the British Secretary of 
State for the Colonies, setting forth the desire of the 
Dominion Government to propose a joint commission, 
with authority, to prepare a_ treaty looking to a 
renewal of the reciprocity treaty of 1854 with the 
United States (with modifications and  extensious), 
and a reconsideration of the treaty of 1888 respecting 
the Atlantic fisheries, relaxation of the seaboard coasting 
laws of the United States and Canada, mutual 
salvage and saving of wrecked vessels, and the settle- 
ment of the boundary between Canada and Alaska. 
These provisions cover a good deal of proposed work, and 
one may well be permitted to doubt whether they arelikely to 
be speedily disposed of, even after negotiations begin. Just 
at present the average Dominion voter is having “‘ treason,” 
“annexation,” “reciprocity,” and other potent terms so 
dinned into his ears, with the idea of influencing the 
approaching Canadian elections, that it is doubtful whether 
he will be inclined to laugh or cry at himself after election. 
There appears to be some sort a notion abroad in the 
Dominion, or, at least, there are those who seek to cultivate 
the notion there, that the passage of the McKinley Bill by 
Congress was meant to be an attack on Canada primarily 
—was meant to force Canada into applying for ‘‘ member- 
ship” among the sisterhood of States. Whatever our good 
friends the politicians across the border may tell the 
Canadians to the contrary, it is a fact that Americans do 
not care a rap whether the Dominion wants or does not 
want annexation ; in fact, with us, annexation is never 
thought of, except when we find some fiery Canadian orator’s 
speech in our morning newspaper in which the subject is 
handled. In the next place, the McKinley Bill originators, 
so far from aiming at Canada, actually did aim to 
benefit certain manufacturing industries in the United 
States. But so much feeling had been roused among the 
agricultural class in America against import duties, on the 
ground that the latter aimed to “protect” the manufac- 
turer exclusively, that our legislative Solons raised the rate 
of duty on various farm products, some of which, such as 
eggs and barley, Canadian farmers had been shipping across 
the border extensively. It is only natural, therefore, that 
some of them should have thought the McKinley Bill gun 
was trained North instead of in other directions. As a 
matter of fact, no one in the United States, apart from the 
closet speculations of a few publicists, is seriously think- 
ing of or considering reciprocity or annexation with Canada 
at all. ‘The single exception is Congressman Butterworth, 
who retires from public life next month. 

General business is only moderately active, with some 
improvement showing in the movement of seasonable 
staples, such as ginghams, brown and bleached cottons, 
boots and shoes, and clothing. Iron and coal are no more 
active ; neither is lumber or wool. Cotton is tending 
downward on crop estimates so large that if made two 
months ago the trade would have doubted the sanity of 
the originators. Money remains very quiet at low rates. 








GERMANY. 
(PROM OUR OWN CORRESPONDENT. ) 
Bern, Feb. 17. 
The issue of the new Three percent. Imperialand Prussian 
loan will take place on the 20th of the month in denomin- 
ations of 200, 500, 1,000, 2,000, and 5,000 marks, interest 
payable October 1, 1891. The issue price amounts to 
84°40 marks per cent. Subscribers must deposit 5 per cent. 
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of the nominal amount of their subscriptions. 
for payment are set down as follows :— 





The rates 


Per- Per Cent. Difference of Total 
centage. Term. Nominal. Interest. Payment. 
= OS eee , I oe 1653 
A Be BW EL......ncccosescessie ee. | hivwes 0°15 8°29 
Disc ROI ois ees Le new - 0°12 831} 
D” -beceay) PP eacomtins) oe nt 4 asus os a 
2 ...... 1—6 October ......cc0.. 1086 _— ...... a piel A 
2 .......  1—6 November ......... 16°88 , 16°93 
Total ....-..0.--. BRED — ...00 - 0°72 83°67} 
On April 1 payment in full for the whole amount sub- 
scribed for may be made. 


Already large transactions in the scrip of the new loans 
are taking place at quotations varying between 85 and 
86 per cent., and the interest of the public is awakening 
rapidly. The success of the two loans—altogether 450 
million marks—seems to be quite certain, since everything 
is being done to that effect. The loans will be received as 
lawful deposits in all cases, and this constitutes an 
additional attraction. It is also expected that the loans 
will be subscribed for in foreign markets, and in Amsterdam 
the official quotation is already insured. As to the pro- 
ceeds of the loan, the greater part will be employed in the 
construction of canals, in river-regulation, and in the exten- 
sion of the railway system. ; 

Apart from this operation, there are no special 
features in this market which call for particular notice. 
That lethargy to which I had to allude in several letters 
has not yet left the market, and the spell will be broken 
but for a time, as long as the public are busy with the 
new loans. That over, there is every probability that 
things will return again to a state of stagnation. There 
is no relief in sight, for the public are of opinion that 
the recuperative forces of London and Paris will remain 
paralysed for some time to come, and that consequently 
there will be no vigorous impulses. Nevertheless, there 
have been some advances during the past week, and the 
demand for Russian loans and Hungarian Gold Rente con- 
tinues unabated. There is also some buying of Oriental 
loans, the buyers anticipating a concession before long. 
As a rule, people and well-informed parties take it for 
granted that at the first favourable moment Russia will 
proceed to the unification of her whole debt. Special 
attention to these prospects is given not only here, but also 
in Amsterdam and in Paris. French firms are large 
buvers of Russian notes. It seems obvious that financiers 
are only waiting for a good opportunity in order to 
inaugurate a new compaign in the department of State 
loans ; the conversion of the Servian Rente is postponed, 
but apparently not abandoned. 

For domestic shares, there is no demand at present worth 
mentioning, nor would it seem that things will improve 
before long. The bear operators repeat from time to time 
their onslaught on the position of bank shares, but as the 
hanks, almost without exception, enjoy a well-established 
reputation, their successes are insignificant. Railway 
shares a Sg to fare best, though the amount of transac- 
tions and ‘the tendencies in the market can in no way 
compare with previous periods. Iron and coal shares are 
rather steady, but without any demand. What is parti- 
cularly impeding a more favourable development is an 
additional apprehension of strikes in the spring or later. 
It does not seem probable, however, that there will be a 
strike on the scale of the one in Westphalia last year. 
Yet there exists still a good deal of differences of 
opinion and conflicting views between the colliers and 
the mineowners, and a possibility at least of an inter- 
ruption of work, and of disturbances of some kind, cannot 
be denied. The principal demand on the part of the 
colliers appears to be for shorter work hours ; they claim the 
eight hours’ rule. The minerowners have been in a pro- 
on condition for more than a year, and this is shown in 
the price of shares. Of late there has been a complaint 
that the mines are selling coal for export considerably 
cheaper than they sell to consumers at home. Of this 
some parties must have made a cardinal point, for 
the Prussian Minister for Commerce has just sent a circular 

| to the Chambers of Commerce requesting them to inquire 
| Into and report on these complaints. Without anticipating 
| a final and well-considered opinion, I would venture to say 


that the action of the coal mines has often interfered 


with the law of supply and demand. 


But it must 


also be admitted that the Customs and railway tariff 
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initiated by Prince Bismarck has led to all this. It was 
regarded a sound principle to raise the tariffs from the 
frontier, and to cheapen them as much as_ possible for 
freights to the frontier. At the present the mines are 
accused of having recourse to all sorts of pretences in order 
to postpone or to evade the delivery of coal at home, 
whereas they are very prompt in attending to export orders 
at considerably lower rates. ‘The identical blame is laid at 
the door of the railmakers, who sell their rails to foreign 
countries considerably cheaper than they do at home. In 
order to avoid paying such high prices, a large order in rails 
was lately given to an English firm. In the current week, 
the Convention of German rolling mills will meet in this 
city, and deliberate about the ways and means to give a fresh 
impulse to the stagnant trade. Areduction of —~ has been 
suggested, but is strenuously opposed. It is also proposed to 
enter into new arrangements with the Austrian ironmasters, 
who have been underselling the Prussian mills in Silesia, 
Saxony, and Bavaria, after the Westphalian mills had begun 
to undersell the Austrians at home. ‘The intention is to 
renew the German-Austrian iron convention until 1893. 

An arrangement in regard to the Argentine Cedulas has 
been attempted by Mr Embden in Frankfort-on-the-Maine. 
He has had a conversation with M. La Plaza in Berlin. ‘The 
latter has declared that the affair is ina state of suspension, 
he having received no instructions from the Government. 
At the close of December the arrangement was nearly per- 
fected with English banking firms ; only in Buenos Ayres 
they should not have paid a January coupon. ‘This M. La 
Plaza gave as his opinion, whereas in Buenos Ayres they 
had thought necessary to pay, anyhow, those holders who did 
not want to convert. ‘The responsibility and guarantee of 
the province would take place only in case the Provincial 
Bank should liquidate. 

The total assets of all the German life insurance com- 
panies are reported to have increased 80,076,144 marks in 
1890, and amount now to 1,174 million marks. 

The imports of cereals on the Rhine are reported on as 
follows :— 


1888. 1887. 1886, 1885. 

Tons. Tons. Tons. Tons. 
IN cee a tee cs 295,469 ... 382,001 ... 351,723 ... 268,062 
Rye.. 5 oesbisacssevessencsss SEMIN ass ERED «x MT... Se 
UI ge eee tca ct ccas 50,559 ... 47,690 ... 34,535 23,929 


Nearly all, of these imports come from Russia. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. } 
Vienna, February 17. 

The end of the railway tariff dispute between Austria 
and Hungary, and the cordial reception accorded in St 
Petersburg and Moscow to the Archduke Francis Fer- 
dinand, the son of the heir to the throne of the Monarchy, 
have had a very good effect upon the quotations on ‘Change. 
The prices of all the chief stocks, both investment and 
speculative, have risen, except the Five per Cent. Austrian 
Note Rente. The shares of the Austrian Arms Manufac- 
tory rose as high as 490 fl for a nominal amount of 
100 fl. It may be supposed that the advancing tendency 
will soon have reached its highest point, except in the case 
the Hungarian stock, which should equal in value that of 
Austria, since the two States are bound by the closest 
ties, are governed by a similar system of taxation, an 
have both been able to get rid of their hitherto annually 
recurring deficit. There seems really no reason for the 
difference of the prices of their stocks which exists. The 
general advance of prices of older concerns has caused a 
cry to be raised that the banks ought to show a ter 
spirit of enterprise, and should support new undertakings ; 
though, of course, there is every cause to rejoice that 
Austria-Hungary has during the past few years held 
aloof from unsound undertakings which have caused so 
much disappointment and loss in other countries. ‘The 
new Finance Minister, in a recent conversation with the 
representatives of the Union Bank, expressed the opinion 
that the financial institutions should devote more attention 
to industrial undertakings. 

The Hungarian Government has long favoured a similar 
course. In Vienna, the depression of all kinds of business 
is So great, that it is felt that something should be done. 
Attention is called to the fact that some branches of 
industry have begun to leave the capital and establish 
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themselves in the provinces. I have already stated that a 
number of mother-o’-pearl turners have put themselves 
under a principal, and with him have emigrated to the 
United States. The majority of ready-clothes makers have 
concentrated themselves in Moravia ; and the manufacturers 
of scarves, silk, and ribbons are also leaving Vienna for the 
provinces. It is hoped that when Greater Vienna has 
become a fact the building trade will improve. The first 
thing that has to be done is to build a circular city railway. 
The successful conclusion of a treaty of commerce is likely 
to be a powerful impulse for the junction of Central 
European rivers by means of a net of canals. Whilst 
European capital is sent in enormous sums to South 
America, where the greater part of it is irretrievably lost, 
the great rivers of Central Europe still flow isolated and 
comparatively useless. The Danube and Elbe are not con- 
nected, nor are the Oder and Vistula. A canal from Ulm to 
Ksslingen, to form a junction between the Rivers Danube, 
Neckar, and Rhine, would be a more advantageous con- 
nection than the Maine Canal, which is so often without suf- 
ficient water. ‘The Danube-Oder Canal would be most 
profitable, if for no other reason, because it would provide 
Vienna with cheap coal from the inexhaustible mines of 
Silesia. It is difficult to understand why capital which has 
so often been invested in unsound undertakings does not 
support these works, which must in time become profitable. 
he German Empire is setting a good example by building 
canals in its Northern territory, which will form a complete 
connection between the Rhine and the Vistula, and thus 
connect the German Ocean with the Baltic. As peace now 
appears assured for a long time, the moment seems to have 
come when a scheme for canals in Central Europe might 
attract sufficient capital, all the more because the Danube- 
Oder Canal would receive a subvention of four million 
florins (£333,000) from the city of Vienna, and a similar 
sum has been promised by the Crownland Bohemia for 
the Elbe-Danube Canal. 

The dispute as to the railway tariff between Anstria and 
Hungary has been peaceably arranged through the instru- 
mentality of the Hungarian Minister of Commerce. He 
arrived in Vienna last week with the firm resolve to come 
to an understanding with the Austrian Minister of Com- 
merce, and an arrangement has been made, based upon 
reciprocal concessions in the tariff. 

‘The emission of the Prussian and the German Imperial 
loans are being commented upon with much interest here, 
inasmuch as a comparison with the French Rente shows a 
difference of more than 10 per cent. in favour of the 
French Three per Cent. Rente. It is somewhat difficult 
to understand this, as the greater part of the new loans is 
destined for railway investments, that is forproductive 
purposes, whereas the last French loan was rather a con- 
version of old debts ; and, moreover, the interest of the 
Prussian loan is paid out of the net income from Domains 
and State railways—even leaving a surplus of 120 
million marks (£6,000,000) of the yearly income— 
Whereas the French Budget is exorbitant, and very 
difficult to be kept in equilibrium. 

_ ‘The Hungarian Finance Minister has published the 
figures of the income of the Exchequer during the last three 
months of 1890. The public income during this period 
reached 12,217,322f1 (£1,018,110) more than during the 
corresponding period of 1889. The income from liquor 
licences participated with 4,967,246fl (£413,937). The 
total yield of direct taxation for the whole year 1890 
is higher by 2,832,845f1 (£236,070). The income from 
State railways is higher by 2,439,170fl (£203,264) than in 
1889. The total railway income of the last three months 
of 1890 surpasses the imcome of 1889 by 4,013,236f1 
(£334,436), and the figures of the Budget by 5,173,639f1 
(£431,137). The whole year ends, for the first time, 
with a surplus of income amounting to 32,231,666fi 
(£2,685,972). 

The return of the Ocean Steamship Company of the 
Austro-Hungarian Lloyd for the whole year of 1890 shows 
a decrease in income, compared with 1889, of 276,543f1 
(£23,045), the total income having amounted to only 
8,158,833f1 (£679,903). The sea-mileage run was 1,677,609 
miles, or 120,276 miles less than in 1889. 

The official figures as to the crop in Austria in 1890 
were published last week, and were as follows :— 
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Increase 
Quantity in 1890. awe with 
1 


Crop : 
Hectolitres (= 2? bushels.) 

ees. siiptaiinnibiaiewesste 10,402,000 ...... 771, 

es a ee 19,506,000 ...... 1,141,000 

ic cccrtet celica 15,211,000 ...... 1,978,000 

MM cose cnersscgsewanenccsceest ,892,000 ...... 5,383,000 

I sisvenchdubnesdcstessienees »292,000 ...... 221,009 

WiInE.............seeeeeeeeeeereeees ,240,000_...... ,000 
The crop of 1890 was superior to any of the past 15 years 
—since 1875. : 


At a meeting of the manufacturers of jute in Austria- 
Hungary a resolution has been passed to reduce the pro- 
duction of the power looms by 10 per cent. 

The Trades Association of Lower Austria, the Austrian 
Commercial Museum, and the Export Society at Vienna 
have addressed a petition to the Board of Trade Minister 
in favour of the introduction of differential rates for the 
import of raw materials by sea at Trieste. 

The total results of the railway traffic of Austria-Hun- 
gary for the past year, 1890, have been published. I give 
the main figures as to revenue :— 








Railways common to Austria Florins. £ 
BG FIG on csesessexieseeroes 87,850,906 7,320,909 
Austrian railways.................. 151,869,040 — 12,655,753 
Hungarian railways...........-..- 56,638,530 4,719,861 
296,358,276 24,696,523 
In 1889 the total had reached 283,166,381 23,597,198 
Encieeens: (3226sscchste 13,191,896 1,099,325 


The greater part of this traffic resulted from the con- 
veyance of goods, which reached an amount of 228,068,208 fl 
(£19,005,684), against 217,752,842 fl (£18,146,070) in 
1889. ‘The administration of the Austrian State railways 
has ordered 30 engines, 13 tenders, and 200 wagons, and 
the directors of the Wagon Loaning Company have ordered 
300 carriages. 

On the 20th of May, 1891, an International Post Con- 
gress will be opened at Vienna, for which 200,000 fl( £16,670) 
have been allowed in the Budget for 1891. ‘The discussion 
will be conducted in French. 

During 1890 a round 14 million florins of money (about 
£1,200,000) have been coined at the Mints of Austria and 
Hungary, in Vienna and Kremnitz, of which 6,393,038 fl 
were in silver florins, 985,165 fl commercial dollars (Maria 
Theresa thaler), and nearly 4 million florins gold. 





Correspondence. 


THE LONDON WATER COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—With all respect, you are wrong about Dobbs’s 
case and T'orrens’s Act. In Dobbs’s case the water com- 
pany tried to charge on what they called the “ gross” 
value—some value over the net value. ‘The House of 
Lords decided that the charge must be on the “ value,” ée., 
on the net value, that being the value. ‘Torrens’s Act 
limited the right to charge on the rated value or amount— 
an amount practically five-sixths only of the value. It was 
a downright confiscation, and therefore a precedent for 
another. It caused a loss to the Vauxhall Company of 
£9,000 a year.—Your obedient servant, 


PIG-IRON GAMBLING. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—The [ron Ring in Glasgow professes to attach little 
importance to the Pig-Iron Warrant Bill, but it has never- 
theless appointed a strong committee to organise opposition 
to it. That the passage of this Bill will have a most 
beneficial effect on the iron trade generally is universally 
recognised ; and it seems strange that no movement is being 
made to support the Bill by those who will be benefited. 
The secretaries of the blast furnacemen attacked the stock 
in Connal’s yards, asa leading enemy to the men’s interests, 
and probably they will recognise that gambling in warrants 
which do not exist aggravates the situation, and, therefore, 
call upon the representatives of labour and sympathisers in 
Parliament to support the Bill. 

It seems beyond credence that a ring of speculators in 
Glasgow should have the power to disorganise the iron trade 
of the country, creating uncertainty and mistrust, but it ig 
an unpleasant fact. “he position of the case is, that jn 


BRAMWELL. 
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Glasgow a stock of 550,000 tons exists in Connal’s 
stores. Of that not more than 400,000 tons is 
represented by marketable warrants, the greater 
portion of which is in hands capable of holding it 
firmly, and yet every week the transactions in the ring will 
probably aggregate thisamount. We have the furnaces in 
Scotland out of blast, because it does not pay to produce 
iron ; and for the same reason furnaces in England have 
been blown out,and yet we find mythical iron freely bought 
‘and sold at prices which makers say they will not accept. 
Are these gamblers to be allowed to continue to make ducks 
and drakes of the trade, injuring capital and labour? Ifthe 
support of Sir Richard Webster. who has recently expressed 
his mind on gambling, and of Sir John Lubbock, whose 
opinions we know, can be secured, the passage of the Bill is 
certain.—I am, Sir, yours truly, Bar Iron. 
February 19th, 1891. 


THE INSUFFICIENCY OF OUR CASH RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—-In my two previous letters I have endeavoured to 
show that at present the London bankers bear at least their 
full share of the burden of maintaining an adequate reserve, 
and that if any steps are taken to increase the cash reserve 
of the country, the Bank of England should bear some 
part of the additional burden. I have based my arguments 
on the three following propositions :— 

1. The cash reserve of the country—in other words, the 
reserve of the Bank of England—is the difference between 
























notes and coin in circulation, plus a sum of about 
£16,500,000 

2. The aggregate amount of cash reserve which it is 
possible for the banks to hold is limited to the amount of 
the cash reserve of the country, and whenever it exceeds 
that amount it becomes fictitious to the extent of the 
e@xcess 

5. ‘The true reserve of the Bank of England is the differ- 
ence between the total cash reserve and the cash reserve of 
the bankers. 

The first of these propositions speaks for itself, and 
requires no proof. With regard to the second, you main- 
tain that only a small portion of the bankers’ balances can be 
regarded as a cash reserve, because the greater portion is 
required for Clearing-house and other purposes. I may 
very safely assert that a sum of £5,000,000 would be more 
than ample tor Clearing-house purposes, and for any 
purposes other than those of a cash reserve. Judging by 
the figures which you published last week, I would say 
that the “Cash in hand and at Bank of England” held at 
the London banks on December 31 must have amounted 
to at least £28,000,000, The decrease in the “ other 
deposits ’’ since that date having been about £3,500,000, 
the present amount may fairly be assumed to be 
£24,000,000. Of this I should say that £9,000,000 is 
rather an excessive sum to allow for till-money, and this 
would leave £15,000,000 as the present total of the 
bankers’ balances, or £3,000,000 more than my previous 
estimate. 1 am confirmed in this view by information 
derived from other sources. Deducting £5,000,000 for 
Clearing-house and other purposes, there remains a sum 
of £10,000,000 as the present cash reserve of the banks. 


their till-money and bank balances to a sum equal to 15 per 
cent, of their liabilities, they would have to add about 
£10,000,000 to the latter. This would raise the bankers’ 
balances to £25,000,000, and the bankers’ cash reserve to 


gold borrowed from other countries to remain here. Su 
posing this to have been accomplished 


from abroad in the usual manner, the result would 
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the total amount of coin and bullion in the country and the | 











If, as you suggest, the banks were to increase the total of 







£20,000 ,600. Although they might do this by a transfer 
of call money, &e., to the Bank of England, it would be 
necessary, in order to make the last-named amount a real 
cash reserve, to add £5,000,000 to the cash reserve 
of the country, which at present only amounts to 
‘about £15,000,000, even supposing the remainder of the 
)- 

by atracting gold 
; x , on 

the basis of last week’s figures, that the liabilities of theBank 
of England would be increased to about £48,750,000; and 
supposing the reserve of that institution to be maintained at 
40 per cent.- of the liabilities, it would be increased to 
about £19,500,000, or £5,500,000 less than the bankers’ 
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balances, and £500,000 less than their cash reserve, which 
would thus remain fictitious to that extent, and the above 
£500,000 would be allowed to leave the country before the 
Bank of England could take any step to protect its store of 





gold. The Bank of England would then be employing 


£5,500,000 more than at present, and the other banks 
£10,000,000 less. 

With regard to proposition 3,1 do not see how the 
cash reserve of the country can at the same time be the 
reserve of the Bank of England and the cash reserve of the 
other banks. In your article of February 7th you observe, 
with reference to the banks, that ‘“‘ when pressure arises 
they cease to discount or call in money, so as to increase 
their balances, and they rely upon the Bank of England to 
step into the gap and meet all demands that may arise.” 
Supposing, as above, the cash reserve of the banks and the 
reserve of the Bank of England to be increased respec- 
tively to £20,000,000 and £19,500,000, and a severe time 
of pressure to arise. At such times the cash reserve 
of the country is reduced through the action of 
a certain number of customers of the banks, who 
withdraw their balances, in the shape of notes and coin, 
which they do not really require. In order to meet such 
a demand the banks might, instead of calling in money to 
keep up their balances, simply draw upon their cash reserve 
as occasion required. If they were compelled to draw out 
the whole of their cash reserve, they would still have 
balances amounting in the aggregate to £5,000,000 ; but 
by the time they had drawn out £19,000,000, or £1,000,000 
less than the total of their cash reserve, the reserve of the 
Bank of England could be reduced to £500,000, a figure 
which would probably involve the immediate suspension of 
the Bank Act. In that case, seeing that the bankers would 
still have balances amounting in the aggregate to 
£6,000,000, it might fairly be questioned whether the Act 
had been suspended for the benefit of the Bank of England 
or for that of the other banks.—I am, Sir, your obedient 
servant, B. T. BosanQuer. 

Claysmore, Enfield, February 18th, 1891. 


BANKING CASH RESERVES AND READILY REALIS- 


ABLE ASSETS, AND HOW TO INCREASE THEM 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—As was pointed out by the Chancellor of the 


Exchequer, and in this journal of November 22nd last, the 
cash reserves of the London joint stock clearing banks isa 
matter of vital importance, and that their average of 12°9 
in 1879 and 10°3 in Jane, 1890 (11°8 last December), of 


their liabilities to the public, was too low for prudent 
banking, and in some cases dangerously low, considermg the 
strain that in a time of pressure- would come upon them. 
These banks alone have upwards of £200,000,000 of liabili- 
ties to the public, and the small percentage of cash held by 
a few of them points to the fact that some rely on the 
Bank of England to assist them in an emergency, and not 
on themselves. This is a matter that each bank should 
seriously consider, and remedy where it is required. There 
is also another very important question bound up in many 
ways with the foregoing, and that is, how can the Bank of 
England obtain a more effectual control over the money 
market without unduly competing with the London joint- 
stock banks. That such a course, if it were possible to be 
brought about, would prove beneficial to the public and 
the joint-stock banks is generally admitted, provided the 
Bank did not compete by offering the public interest on 
deposits. 

A consideration of these two important points has led to 
the thought whether there is any way of so dealing with 
them as, in the first place, to provide for the public greater 
security, for the joint-stock banks increased strength come 
bined with a fair profit, and for the Bank of England 
greater control over the money market, to the advantage 
of that institution and the trading classes. n 

The first suggestion is, that all the joint - stoc 
clearing banks should keep in cash in hand and at 
Bank of England fully 12 per cent. of their liabilitie® 
to the public, and after doing this, keep at the Bau 
a special cash reserve, up to, say, 5 per cent. of its liabilities 
to the public, calculated on the amount stated in their last 
balance-sheet, and their accounts to be published monthly. 
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This special cash reserve of 5 per cent. to be built u 
at not less than 1 per cent. every six months. The Ban 
to allow interest on same, as hereinafter stated. 

The maintenance of a proper cash reserve would no 
doubt be obtained if the banks were compell-d to publish 
their accounts on a uniform plan monthly. 

The following table shows how these banks stood in 
December, 1890, as regards cash, call-money, and invest- 
ments, and will enable an opinion to be formed as to their 
ability to keep a cash reserve of 12 per cent., and the 
special cash reserve of 5 per cent :— 


_ DECEMBER 189), 














ve lee e -* 
| (ee a loo g 7 
Liabilities (4, “all | S25 soe |E4E 
Banks . tothe Gy) Money, St5 BES A et 
Public. ‘“° *! No.2 | 322 | O8¢ ‘a3 
| jae | leds 
I tictipaine sindecsrstnstn on 5,39,541110 163 ; 36 42 | 351 
*Capital and Counties ............ 9,879,253 89 | 214 |; 117 14-1 56°1 
GERI ssasocsvesesscctedecs 1,707 687 17-2 158 | « § 269 | 59°9 
City .. 9,677,271 8-1 80 | oe & 77 | BS 
Includ’d) 
{ in Bills | 
Consolidated ........... 3,794,909 16-4 148 | 81< Discts. | - 393 
| j | and 
Loans. | 
NII nssnessivsessticssevsriesccem SOL OO 114 | ess 80 29°3 
IRI ec cc. asus ccsveses | LOOROES) ... IF BBS } 61 96 ' 47:0 
London and County ..............., 39,296,071127 | 68 196 | 930 40°71 
| ( Incl'ded | ( Incl’ded 
|in Bills | in Bills | 
\dise’nt’d —- 
: | La | Loans, | 145." } | ans, | 
London Joint-Stock .. vl 14,150,871; 8:2 - a | 12 % | and’ | 20°9 
other | , Money 
| Securi- | [ at 
| ties. | | Call. |) 
London and South-Western .... 4,892,28714% | 80 | 21:0 69 50°7 
London and Westminster ...... 26,958,644.14°38 | -246 15°8 28 58°0 
Metropolitan and Birmingham, 4,210,731 ... t | 22:5 78 | 100 40°3 
MUNN, i ccissncstpahusiehakucac den cone 11,750,794 156 15% 139 | 22 47°35 
National Provincial (Dec., 1889) 39,545,804 7-6 11°8 189 12°9 51°2 
REMI. vicsnacic-ocnthaseeade ekieveboubes 16,189,109 16 8 143 12°3 52 491 





| 
} 
| 
\ 


(211,911,765. 


* This bank only publishes an annual statement in July. 
1 These percentages include No. 1, as these banks do not separate Nos, 1 and 2. 
§ These percentages include No. 3, as these banks do notseparate Nos. 3 and 4. 


If we add on to these banks the accounts of Glyns, Pres- 
cott, Robarts, and Williams, it makes a total of upwards of 
£235,000,000. 

From the above it will be xeen—1st. That the liabilities 
of the fifteen joint-stock banks, taken at two hundred 
millions, is a low one to estimate upon. 2nd. That the cash 
held by some should be increased. 3rd. That they have 
generally a very large amount of call money. 4th. That 
their amount of investments in British Government securi- 
ties is generally very large. ‘Therefore, 5 per cent. special 
cash reserve would give a special cash reserve in Bank of 
at least £10,000,000. 

That this amount could in most cases be easily obtained 
by the banks taking same from their call money. See 
No. 2 column. 

That they generally could hold British Government secu- 
rities equal to 15 to 20 per cent. See No. 3 column. 

Let us now consider how this plan would affect the Bank 
of England. In the first place, having, say, the above- 
mentioned 10 millions, they would be in a position effec- 
tually to control the money market. In the next place, 
they could make a profit for themselves if they allowed the 
joint-stock banks interest as follows, viz. :— 


When Bank rate was ... ................. 2% 24% 3% 34% 4% 44% 5% Shy ©» 
The Bank would allow the joint-stock Pa 
. banks interest as follows............... 1,5 1 2 22 2% 3k 38 3 4& 


and when 6$ and above, then pay 2 per cent. less. 

As an illustration of the way the plan would work for the 
Bank and the joint stock-banks the following is given : the 
Bank paying on the whole amount (the said 5 per cent., viz. ) 
£10,000,000, and using }ths of the same, viz., £7,500,000. 








} I 
Bank rate weit of the peut tonal ; £ a & 1% £ 
say, £10,000,000, giving the following) 
gross profits to the Bank................ «| 2 , 150,000) 24 | 187,500, 3 | 225,000 
. rate, being = — ae ae to 
int-stock banks on eir 1 
aa Se as secsoseossescoscess BR | 125,000) lg 162,500: 2 | 200,000 


Profit to Bank from which its expenses,’ | | | 


&c., will have to be deducted........ B00 = B00 HO 
Bank rate on jths of the amount de- %| ‘| % | & | x] £ 

following Fete tea 7 3h) 262,500 4 300,000, 45 | 387,500 
Deposit rate being the sum to be paid to | 

oe ee ed a 237,500, 23 | 275,000] 5; | 312,500 
yw mae gion ie expenses | no) «| pe) | 25,000 























































Bank rate on jths of the amount de ited % & % £& *e | & 

say, £10,000,000, giving the following’ 

gross profits to the Bank ... .............e000 | & | 375,000] 5§ | 412,500} 6 | 450,000 
Deposit rate, being the sum to be paid to | 

the joint-stock banks on their 5 *! | I 

EE ON aii ooecccennernenin 34 | 350, 33 387,500 44 | 425,000 

P  Rewabmesesset aan See 

Profit to Bank, from which its expenses,, | 

&c., will have to be deducted............... ' | 25,000 25,000 25,000 


Even if the Bank used less than #ths, they would still 
have a good profit, besides a substantial addition to the 
gold reserve of some £2,500,000 or £3,000,000. In addi- 
tion to the special reserve of 5 per cent., let each bank 
hold from 15 to 20 per cent. of British Government 


securities, which, of course, they could sell or borrow 
upon, for internal purposes only, from the Bank of England, 
when necessary. 

This special reserve added to their cash reserve and 
British Government securities would give the joint-stock 
banks assets readily available of cash 12 per cent., special 
cash reserve 5 per cent., and British Government securities 
15 per cent., making a total of 32 per cent., which should, 
and doubtless would, be sufficient to satisfy every reason- 
able requirement of the public. 

he Bank of England would be placed in a position of 
greater strength, and would have the effectual control of 
the money market without injury to the joint-stock banks. 
The latter banks would be able to employ their money 
more profitably, and they would have the Bank of England 
using part of their call money instead of the billbrokers 
and discount companies. 

The advantage to the joint-stock banks of the above 
plan, as regards security, is therefore great, and would be 
cheaply purchased, even if it entailed (which it would not) 
a small a of profit. 

There woujd be little if any disturbance in the mone 
market, as the joint-stock banks could get this special cisk 
reserve from their money at call, and the Bank would place 
the greater part on the money market. 

In this way, the interests of the joint-stock banks and 
the Bank would be reciprocal, and the former might feel 
sure that the extra power they would thus place in the 
hands of the latter would not be used to cut down rates, 
but to assist commerce, steady the money market, and be 
of immense service to the banks themselves, not only in 
resisting a strain should it come upon them, but, better 
still, in preventing one. The Bank of England could, I 
think, undertake all the duties before mentioned better 
than the clearing joint-stock banks could do for themselves. 

Possibly some of the joint stock banks might object to 
augment the power of the Bank—which is certainly in 
one sense only another competing joint-stock bank with 
special privileges—but when in so doing they strengthen 
themselves in such a way as more than ever to command 
public confidence, earn on their special reserve cash 
balances a fair interest, keep the discount rate an etlec- 
tive one, create a fund that in a panic would be available 
to assist them on the conditions befcre pointed out, I 
am of opinion that these solid advantages would far out- 
weigh any objections founded either on jealousy of the 
Bank, or the untenable opinion that things, as regards the 
cash reserves of our great banking institutions, or the« 
position of the Bank to the money market, are in such a 
satisfactory state as to need neither thoughtful considera- 
tion nor any amendment. : 

Another suggestion in connection with this subject 
presents itself, viz., that Sir Robert Peel’s Bank Act of 
1844 should be amended, so that instead of yold being held 
for every note issued over £16,450,000, it should be 
£20,000,000, the latter amount to be the sum the Bank to 
be entitled to issue against Government securities. 

Carrying out the foregoing would not interfere with Mr 
Goschen’s admirable plan of making the gold to be received 
in exchange for the £1 notes form a special reserve fund, 
only to be resorted to in the case of emergency. At the 
same time, the gold reserve of the Bank of England and 
the cash reserves of the joint-stock banks would be 
increased, and thus would be strengthened the one institu- 
tion on whom is practically thrust the duty of keeping the 
gold reserve for all, besides giving increased strength and 
security to the joint-stock banks, and placing them in an 
almost impregnable position, and do much to save the 
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Germany’s domestic production ; an under-estimation by Mr 
Leech of Australia’s production, at least 100,000 kilos ; and 
the shipments of silver from Europe and San Francisco to 
the East have been, according to Mr Valentine, in 1889, 
$57,000,000, in 1890 only $47,000,000 : 300,000 kilos less. 
These three items aggregate about 530,000 kilos. 
The world’s production having risen from about 3 miliion 
kilos in 1889 to about 3°4 millions in 1888 and 3°9 millions 
in 1889, will certainly not have come to a standstill in 1890 
(though Mr Valentina statistics show a small diminution 
in the output of the U.S.), and will thus have fully pro- 
vided for the small remaining deficiency. 
In the light of these figures and facts, the future of silver 
does not appear to be very hopeful.—I have the honour to 
remajn, Sir, your very obedient servant, 
Roperr BassERMANN. 
Mannheim, February 11th, 1891. 


NATIONALIST DISSENSIONS AND HOME RULE 
eecww® =—TO THE EDITOR OF THE ECONOMIST. 

Srr,—You tell us that “ Everything points to the fact 
that the first result of the split will be to stultify the 
Nationalist party. The struggle between the two parties 
will produce a sort of unstable equilibrium. Neither faction 
will be strong enough to beat the other, and, therefore, 
neither wili be able to claim the right to’speak in the name 
of Ireland. But it is on ‘the unanimous voice of Ireland ’ 
that the Gladstonians have always based the case for Home 
Rule. What, then, will they do when their'prime condition 
for legislative independence has disappeared ? The question 
is not easy to answer, yet it is one which cannot‘possibly 
be avoided by the English Home-rulers.” «The answer 
simply is that “the unanimous voice of Ireland” as to 
Home Rule remains the same. ‘The split has not touched 
that. If, amid all disunion, the “ voice”on the main point 
remains the same, “the case for Home Rule,” in so far as 
itis based on ‘the unanimous voice,” is stronger than 
ever.—T'ruly yours, J. Pace Hopps. 

Leicester, February 17th, 1891. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


The preference shares are entitled to a cumulative pre- 
ferential dividend of 7 per cent. per annum, and to a 
priority over the ordinary shares in the distribution of 
assets. Also 5 per cent. debentures £150,000. The deben- 
tures and preference shares are offered for subscription. 
This a is formed for the acquisition from Messrs 
Merry and Cuninghame, as from 30th November, 1890, of — 
the Carnbroe Iron Works, the Auchinraith Colliery, the 
North Motherwell Colliery, the Bardykes Colliery, and the 
Inkerman Coal and Ironstone Pits, all situate in the coun- 
ties of Lanark and Renfrew. The works will be taken over 
as going concerns as from November 30th, 1890, from which 
date the profits willbelong to the company, the vendors from 
that date receiving interest at the rate of 5 percent. per 
annum until payment. The vendors; have fixed the purchase 
price for the whole of the properties at £350,000, payable as 
to £150,000 in cash, £125,000 in fully paid ordinary shares, 
£40,000 in debentures or cash, at the option of the 
directors, and £35,000 in preference shares or cash, at the 
option of the directors. 

Shuswap and Okanagon Railway.—Issue of £122,500 
Guaranteed 4 per cent. Sterling First Mortgage Debenture 
Bonds. These bonds are part ofa total amount of £255,000, 
and rank pari passu with £127,500 issued in 1890, and 
quoted in the official list of the London Stock Exchange, 
the interest on which has been guaranteed by the Go vern- 
ment of British Columbia for 25 years. ‘The bonds are of 
£100 each, with half-yearly guaranteed coupons attached. 
Principal repayable in gold in London, July Ist, 1915, 
eing repaid by a sinking fund, by purchase in the open 
market, or by drawings, at £105 per £100 bond. The 
guaranteed coupons are paid by the Government half- 
yearly in gold, in London, on the 1st January and the Ist 
July in each year. The first coupon for six full months’ 
interest will be paid on July Ist next Messrs. Armstrong 
and Co. are authorized by the Shuswap and Okanagon 
Railway Company to receive subscriptions for the above 
guaranteed bonds at £97 per £100 bond, including coupon 
attached for six full months’ interest due 1st July next. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


i | ———Racuirts——~~. 7 R&C IPTS. -—~ 
Estimate) April1l, April 1, Week Week 
for the | 1890,to | 1889, to Ended Ended 









































First | Year Feb. 14, | Feb. 15, | Feb. 14, | Feb. 15, 
Capital Payment Further 1890-91. 1891. 1896. | 1891. 1890. 
Applications. thereon. Liability. _——— ee —_———-| a 
. 7 Customs | 19 116,006 17. 298 nee! 18,040, 00! 4a 000) 8 00 
Am t yiousiy suoseribed ......... 9, D,. tees . oaoces u Sanne meter ene eerreneee® ” " 92 1 y 9) A | fi, H 4 I 
7 eee et aaa I ce ae ae 23,722,000! 227855,000; 21,464,000) 418,000' 176,000 
Algeciras (Gibraltar) Railway 5 ©. Stock —— secesssececsserssssececssee] 13,572,000) 12,158,000} 11,535,000} 133,000, 240,000 
yo Pe ee aoe E00 i... 12,500 225,000 | Land Tax and House Duty...) 2,490,000, 1,880,000, 2,075,000) 205,000 265,000 
Merry and Cuninghame £10 shares ... 125,000 ...... 2500 ...... 112,500 | Property and Income Tax r+] 13,200,000 9,645,000) 9,410,u00; 926,000 881,000 
Do 54% Debentures .............0.-.-. 50,000 ...... 15.000 135.000 | Post Office .........s.ccesereees | 9,670,000! 8,330,000) 8,080,00€) 400,000 150,000 
Shuswap and Okanagon Railway 4 % Telegraph Service ............... | 2,470,000) 2,110,000; 2,005,900, a Ph. Sie 
MRE BN DOE cas cvcpccnaecconis. avaccavendsces, LAUER wes a 112,700 | Crown Lands ............sse. ; $30,000) 365,000, 365,000 
6% Interest on Purchase Money 
eniiniiaiain of Suez Canal Shares,| | 
Total for week ow. .ee cece es 631,325 Sardinian Loan, &......., 240,000, 241,935) 173,827). 
Total subscribed to date in— Total subscribed for year— P Miscellaneous .............0........ 25700,000 er 2,866,096 17,711 
Ns cssdisasgsiasiahiceepacseaia 20,408.67 1890... ceceesees 142,566,000 Total Receipts ..,......| 87,610,000, 77,251,251, 76,013,423 2,544,711 2,160,000 
SED Ssabidhcnnsecauevboinkabiiuaien 29,616,749 | 189 Lcciennasilaaiosivqsmnsseamate 189,436,000 eateries arireinel 1 ——' | —-- — 
is veescschsbvasadbakesees tae I 8 I anc cpnctpnavscosaciacomae 160,149,000 EXPENDITURE.............2006/ 57,672,000 74,884,149 72,658,131 1,655,400 1,132,651 
WEBB... ccceccssescccccocccecces STEAD | MBBTcrcccccscessereessereeser. cos 98,066,000 ee ae 
becesenssuounonntonchecssnones 20,263,000 | 1886........cceeceeeeereereseeee 101,074,000 Balances—Bank of England 0... .......c..ccccscssescceseescencesceeeeees| 6,765,154) 4,001,751 


1887 ' 
We have received the following prospectuses :— 
Algeciras (Gibraltar) Railway.—lIssue of £250,000 

5 per cent. debenture stock. Capital of the company— 

Ordinary shares issued, £526,000 ; preference, £200,000— 

'726,000; cash subvention receivable from the Spanish 

Government, £430,000 (of this subsidy the sum of £257,470 

has already been collected in cash). Five per cent. deben- 

ture stock—Amount authorised t. be raised, £500,000 ; 
issued, £250,000; now offered, £250,000. ‘The directors 
are prepared to receive applications for £250,000, being 
balance of an authorised issue of £500,000 5 per cent. 
debenture stock of the company. ‘This stock will be repay- 
able at par in 1970, the company reserving the right to 
redeem it at an earlier date at the pricu of 120 per cent., 
by giving six months’ notice. The Algeciras (Gibraltar) 

ailway commences at Algeciras, the Spanish port of the 

Bay of Gibraltar, and, passing by Jimena, Cortes, Ronda, 

and Almargen, joins the line to Madrid, Malaga, and 

Granada at Bobadilla. The line, when completed, will be 

about 110 miles in length, and will form an addition to the 

service of Gibraltar. ' , 
Merry and Cuninghame (L.)—Share capital, £250,000, 

divided into 12,500 ordinary shares of £10 each, £125,000 ; 

12,5007 per cent. preference shares of £10 cucu £125,000. 


Do Bank of Ireland ...ss. ccsscsessssseessccuscecsecesseeseesssees| 487,046] 558,549 


OTHER RECEIPTS. 






OTHER PAYMENTS. 


April 1 to, April 1 to 
Feb. 14,'91, Feb.15,'90 





April 1 to April 1 
Feb.14,'9: Feb. 15,'90) 














Payments in con 


Advances repaid: £ , £ nection with the £ | x 
ee | 1,630,054 = 1,643,4: Redemption of| — 

Imperial Defence TU ccanstiatsiass< 42,551 
Act, 1888 ......... | 1,842,220 Advances :— 

Money raised by | Bullion, &. ......| 1,230,000} 1,680,000 
Treasury Bills to Imperial Defen 
replace Exche- Act, 1888 ......! 662,018} 550,000 
quer Bills paid Redemption o 
CEP setictscuannl  seeee 56, Funded Debt..... 


Money raised ; by 


Treasury Bills paid 
Treasury Billsfor 


off (net amount) 
]Treasury Bills for 
Con 


5,056,899) 19,100,762 


supply net am’nt’ 


(exclusive of . of Debt paid | 
£762,000 paid off off (net amount). oe $400,000 
out of Surplus xchequer Bills | 
Income) ............ ee paid off ............) 386,900 62,100 
Mon’y raised under, Exchequer Bonds 
the National Debt ( ilway 
Redemption Act, dining sid 400,000 
1889, by Treasury 1 Surplus Income 
&. (net appliedto reduce 
amount)... 0. 3,761,279 17,628,9520 Debt ......c0ec0e00. 000,000} 788,98) 
* Exclusive ot transters to the Local Taxation Account:— 1s90-¥1. ee. 
z 
Excise Beer and Spirit Duties ...........-..60008 + +. 454,500... 
In respect of Customs Duties ...... iahmidiaemetiile 151,065 crseve nee 
in respect of Excise LiCence® «2.0.0.0. :0:000-ceeeeere 2454419 — ..00s. 2,299,0 5 
In respect of Probate Duty......:-:ccccccceccee oe LSU AOL ...... 1,752,52,, 


+ £1,000, 000 applied to repay Bank advances for deficiency in 1890-92. 
? Exclusive of £600,000 paid out of New Sinkiag Fund. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economrst cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


The Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AN AooounT pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, Feb. 18, 1891. 


ISSUE DEPARTMENT. 



































£ | £ 
Notes issued ......... 38,375,310 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 21,925,310 
38,375,310 | 38,375,310 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’capita!... 14,553,000 |Government securi- 
aan ee ee ere eooom 12,435,231 
Public deposits*....... 11,591,394 | Other securities ....... 30,029,850 
Other deposits........ . 28,158,439 | Notes................ veeee 14,518,565 
: Seven-day and other ;Gold and silver coin 1,101,002 
UE Nardes 5; abana és 218,730 
58,084,648 58,084,648 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 


Dated Feb. 19, 1891. F, MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of the previcus 
week exhibit :— 
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Increase. Decrease 

£ & 
Circulation (excluding Bank post bills)............... on. aamanebens - 197,525 
NI oe ore asuiideuncnaiingeebaiies SUES. ccccsescews ae 
NINDS icindieichitaceibsnveeanideedseanieaechonsaeies tas“ emeweniien 1,042,716 
Government SeCuritics ................cccecsssresseccesees eee ‘ Ss 
Other securities GER TOG  escsceiesese n 
Bullion ee sialon 639,423 
Rest 19,495 ° 
Reserve 7 vee. = - 441,898 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Feb. 18, 1891 :— 


coe 
Wold Securities ces 

— in from Circulation in a= > 

Date Abroad, or (excluding p. 4:44 Banking “30 
Bullion. out for Bank Post VePosits. Depart- Reserve. —-5 |+ 
Export. Bills). ment. o” 8 

| no fa 





be aes |. if 2) oe £ xy 
Nov 26 24,683,076 1,925,000 in 24,630,510 38,828,283 40,315,124 16,502,566 423.6 





-_—— 








Dec. 24,895,849 132,000 in) 24,673,035 36,627,007! 37,912,806 16,672,514 453/— 
10 24,531,755, 75,000 out, 24,271,720 36,562,424) 37,513,980 17,007,035. 4645 
7 , 640,000 out! 24,061,970 37,552,749, 38,744,208 16,763,070 444 — 





179,000 in!) 24,893,285 35,674,508 38,741,466 14,894,842 414 — 


31 23,465,934 91,000 in| 26,114,170 39,814,589 42,985,289 14,801,664 37 _— 
Jan, 24,143,860 423,000 in) 25,065,215 38,789,541, 41,385,786 15,531,645 40 |4 


7 
14 25,016,722 


346, in) 24,667,060 37,708 39.11! ; 55 
21 (24-398 2441 46,000 — in) 24,667,060 37,703,099 39,113,990 16,799,162 443/— 


4 4 713,000 out 24,221,755 (38,645,426 39,856,360 17,054,489! 437 34 
28 25,143,379, 356,000 out) 23,991,595 38,411,335) 39,089,749 17,598,784 45} 3 
Feb. 4 26,290,720 152,000 out 24,329,180 37,811,113, 38,716,109 17,411,540 45}, — 

HL 23,665,735 1,976,000 out! 24,054,270 138,784,288) 41,048,260/16,061,465 41) — 
18 23,026,312 1,050,000 out) 23,856,745 39,749,833 42,465,085 15,619,567 39} - 
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Subjoined is our usual table, affording a comparative view of th 
Bank turns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading seem during a period of three 


— corresponding with the present date, as well as ten years 
ck, viz. : 
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mage 














At corresponding dates Feb.23, | Feb.22, Feb. 20, Feb. 19 t 
with the present week., 1881. | 1888, | ‘ee | oe 

















1889. | 1890. 1891. 
Circulation (excluding é £ Cl £ z = 
{ £ 
Ry P - a4 eaanue ee 22,973,875 22,973,040 23,185,405 23,856,745 
sesseseevees, 10,573,440 | 10,585,914 9,995 5  31,301,% 
ciao 10,585,914 9,992,974 9,506,905 21,501,394 


. 24,197,181 | 22,566,661 23,014,092 22,615,834 
Giher deposita ..... 7 566,661 23,014,092 22,615,834 25,158’ 429 


w+ 14,831,808 | 16,260,774 14,499,861 23,784,100 12'435,231 
Other securities............, 20,681,280 | 19,449,766 21'706,943 20,453,143 snoen abe 
Reserve of notesand coin 17,419,633 15,597,959 15,074,041 16,177,043 15,619,567 
sesseseee, 27,078,783 | 22,3768: 2,912,452 23,626,312 
Proportion ition wwe 1,678,783 | 22,376,834 N46 081 22,912,452 23,026,312 
abilities ..,.......... cones om | 46 \ i J , 
Bank rate of discount ., 3% 4 é 3 " * Y > : 
Price of Consols...........) 99% 102% of | OTe | oo 
Price of silver per oz ... 523d 44d azjed | 4340 44jd 
Average price ofwheat.... 42s 3d | 308 id 298 bd | 29a Sd | B28 Bd 
eaGenens short $5.33}-38} | 25.25- 30  25.814-86} 25.25-26.30 25.22) - 27} 
— Amsterdam (short) 12 23-32 | 32.03-13 19.14-24 | 12.2)-12.34. 12.1) - 2} 
— Hamburg (3 mths) 2-66 | 9048-52 20.5660 2066-2070 90.54 _ 52 


Clearing-house return ..._ 93,274,000 | 128,127,000 


Dit 190,353,000 174,205,000 173,934,000 
ie * New 2% per cents.—Goschens Ss 
e amount of the “other deposits,” compared wi “ 
securities,” showed in 1881 an excess of £3,515 oe i Beek cn 
excess of £3,116,895; in 1889, an excess of £1,307,149 : and in 
1800 an excess of £2,162601. In 1801 there is a deficit of 
871,411. 


In 1888, at this time the money market was quiet, but firm. 
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On the Stock Exchange there was but little doing, and prices 
tended downwards. 

In 1889, the money market was firm, bat the stock markets were 
inactive. Neither presented any feature to note. 

In 1890, after having been maintained at 6 per cent. since the 
beginning of the year, the Bank rate was reduced to 5 per cent, 
On the Stock Exchange business was quiet. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in. 
crease or decrease to date in each case. 
























































(000's omitted.) 
k Stock Exchange | , ““Fourths” of tne 
aoe “4 Total. Pay Days. Consols Pay Days. Month 
Date. £ Date. £ | Date. £ | Date. é 
Dec. 3 1890 172,733, ‘Aug 28 53,116, Mar. 3 32,067, Mar. 4 22,022, 
jaan 116,563, Sept. 12 59,403, |April 3, 30,854, ‘Aprilt 3) 30,884, 
| ee: 156,870 25 53,070, ‘May 5, 27,972, May 3 4,285, 
OE aie 123,393, Oct. 10 63,375, June 2 34,878, June 4 22,08], 
eee 125,623, 29 60,501, July 2] 30,445, July 4! 25,737, 
1891 Nov. 14 64,738, aug. 1 31,963, Aug.$ 5 31,169, 
a ! 151,742, 27 «62,153, Sept. 1, 26,263, Sept. 4) 20,407, 
14... 163,679, Dec. 32 51,029, |Oct. 2) 20,966, Oct. 4! 23,440, 
21 ...000| 141,687, | 30 47,898, Nov. A 26,214, Nov. 4) 21,974, 
28 ......, 144,891, |_ 1891. Dec. 1) 29,855, Wee. 4) 20,246, 
Feb. 4 ......, 142,157, Jan. 14 49,374, , 1891. |. legl. 
11 | 124%85s, 23 48,230, Jan. i 23,016, ‘Jan, 3*| 23,786, 
es 173,934, Feb. 12 50,075, ‘Feb. 2) 30,826, Feb, 4 24,524, 
ed oo j 7 — ene 
Total, 1891...| 1,042,938, 147,679, ... | 58882, ... | 48,320, 
a } 1,106,661 ses 176,642 | 61,961, a | 46,747, 
Inc.orDec. | — 63,663 ; - 28,963, . |— 8,119, «CT 
in 1891, f= 56% oa = 163 % - {= 51Z oe [SSSR 
Gross total —— —__ ee | eS | eee 
in 1890 .. | 7,501,048, 1,416,543, .. | 398,698, , ... | 289,107, 
Do 89 .., 7,618,766, 1,338,842, 301,090, we, 290,117, 
Increase 182,282, 77,701, 6,9U8, a — Lol, 
in 1890. f = 24% as =i7% | w= 2UZ i = U4 % 


* The “‘ Fourth ” fell on Sunday. + The ‘* Fourth” fell on Good Friday. 
| The ** Fourth ” tell ou Bank Holiday. 


The following is the Manchester Bankers’ Clearing :— 





-————- Yeary. 








eer, 
1820. 1589. 
& £ 
a oh, uiegiats dates bsccenas va ack rus ootydh eee Seine 150,291,081 
{ucrease in i890........... £21,728,551 = 7°38 per cent. 
isdl. isyu. 
£ £ 
a ED india xececstgnepeweneascccvavanl 20,253,003 — ....c000- 19,602,239 
DE UNE TIGTA, DE i a ceccreerecantiiarensbncncpicnnnns SE31,447 —eee..0e §=SIS2IS9 
23,784,540 22,754,424 


Increase in 1891..... ......-......41,030,116 = 4°5 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANK OF FRANCE. 


\Comparative Increase 























Feb. 19, Feb.12, Feb. 20, or Decrease. 
1891. 1891. 1890. — 
Last Week. Last Year. 

ASSETS. £ £ £ a £ 
Coin and bullion—Gold.. 43,674,000 46,410,000 50,130,006! + 2,264,000 — 1,456,000 
—_ Silver... 49,715,000 49,640,006 49,937,000,+ 75,000 - — 222,000 
Discount and Advances... 43,528,000 49,739,000 38,315,000 - 6,211,000 + 5,213,000 

LIABILITIES. | 

WN nso sccercoamene . 125,794,000 126,691,000 124,244,000 - 897,000 + 1,550,000 
Government deposits ...... 5,234,000 9,416,000 6,580,000 —1,182,000 + 1,654,000 
Private deposits ............ 13,587,000 15,244,000 17,065,000 - 1,697,0uu — 3,478,000 


IMPERIAL BANK OF GERMANY. 





Feb. 14, , Feb. 7, | Feb. 15, | ; 
/ 1891. , 1891. | 1890. |Last Week. Last Year. 
ASSETS. £ | oe s- 4 Bint £ 
Coin and bullion .......... «| $2,499,000! 41,982,000) 46,256,000) 517,000,+ 2,243,000 
Discounts and advances ...; 26,236,000! 26,865,000{ 27,710,000; 609,900); — 1,474,000 
LIABILITIES. | \ , 
Notes in circulation ...... 44,788,001 45,865,000} 46,298,000'— 1,077,u6u! - 1,510,000 
Current accounts ......... | 20,105,000! 19,514,000! 15,607,000}+  691,000;+ 4,498,000 
eee AUSTRO-HUNGARIAN BANE. ae 
, Feb. 14, , Feb. 7, | Feb. 16, , | ; 
| 189i. | 18dl. 1890. Last Week. Last Year. 
ASSETS. i £ | £ £ | £ £ 
Coin and bullion—Gold ...; 5,430,00C| 5,429,000! 6,437,000/+ — 1,000,— —_ 7,000 
= Silver ..) 16,574,000) 16,571,000 16,261,000;+ 3,000 + 312,000 
Discount and advances ...) 19,090,000! 19;64,000] 15,578,00'— 374,000|+ 3,512,000 
IABILITIES. | } 
Circulation ........... diveeee { 40,633,000} 41,019,00u} 39,461,000; — 386,000 }-+ 1,172,000 
NETHERLANDS BANK. Ba ar ll 
Feb. 14, , Feb. 7, Feb. 15, 
1891. | 1891. 1890. |Last Week Last Year. 
ABSKTB. 1 hile {|  # ee Cod te 
Coin and bullion—Gold..| 4,204,000' 4,202,000} 5,064,000 + 2,000 — 860,000 
a Silver...' 5,495,000! 5,470,000 5,642,900|+ 25,000 — 247,008 
Discount and advances.., 5,971,000) 9,195,y00 | 10,316,000/— 224,000|— 1,345,000 
LIABILITIES. 7 
Notes in circulation ......| 16,€34,000| 16,907,000 | 18,470,000) - 273,000 — 1,836,000 
Deposits .......... inbleneeaiens «| 399,000! 366,000 | 1,088,000! + 33,000 — 689,000 


NATIONAL BANK OF BELGIUM. 


Feb. 14, Feb.7, , Feb. 13, 
| 1891. 1891. | 1890.’ Last Week Last Year. 
AsSRTE. be eT ea £ & 
Coin and bullion............, 4,152,000 4,227,000! 4,072,00C — 75,000 + 80,000 
Discount &6. ....... ee veeee| 13,104,000 13,604,000! 12,608,000 — 500,000 - 4 
“a Laasuaeins. aad © 160/000 
FoulatiOn.........-.:0e0:0000+| 15,608,000, 15,704,000| 13,548,000 — 96, 2, 
Deposits ............... SE] “ghasfooo! “2%628"000! 2'020'000 — 480,000/+ 128,000 
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BANE OF SPAIN. 





Feb. 14, Feb. 7, Feb. 15, 
1891. 1891. 1890. |Last Week Last Vear. 
ASSETS. £ £ £ & | £ 
Coin and bullion ............ 10,516,000} 10,588,000) 9,660,000,- 72,000 + 256,000 
Discounts and advances... | 43,253,000 43.388,0000 | 42,048,000 — 135,000 + 1,2u5,000 
LIABILITIES. i t 
IR siscisscctdvciconsies 29,892,000 29,960,000) 29,502,000 — 68,000 + 390,000 
Deposits ieathdbooscssciiabonss | 18,000,000 17,912,000 16,192,000 Jom _ 88,000 + 1,808,000 
NEW YORK ASSOCIATED BANKS. AS 
| Feb. 14,; Feb. 7, , Feb. 15, 
; 1891. | 1891. 1890. Last Week. Last Year. 
ASSRTS. £ £ Ce £ £ 
DPOhS occcccescercrcrescsesccces 17,680,000} 17,760,000, 17,180,000, - 80,000 + 500,000 
Legal tender...........:000005 960,000 7,100,000| 5,840,000 — 140,000 + 1,120,000 
Loans and discounts ...... 80,400,000) 79,560,000) 82,840,000 + 840,000 - 2,440,000 
LIABILITIES. | | | { 
II wisisacacndasssiens 700,000 680,000 680,000 + 20,000) + 20,000 
Net deposits.... ............ 83,780,000) 83.260,006, 86,060,000 + 520,000 - 2,280,000 
REseRve (Specie & Notes)} 24,640,000, 24,860,000) 23,020,000 - 220,000,-+ 2,620,000 
Legal Reserve... ............ 20,945,000; 20,815,000! 21,515,000'+ 130,000 - 570,000 


Excess of actual reserve..| 33.61 000) 4,045,000) 1,505,000 — 350,090 + 2,190,000 


Discount and Loan Market.— During the past week the 
effects of the continuance of the revenue collection has been 
appreciably felt in the open market, where, owing to the 
diminution in the supply of floating money, rates have 
hardened considerably. On Monday the rate for best three 
months’ bills was quoted at 2} per cent., the average rate 
obtained for the three months’ Treasury Bills allotted on that 
day being £1 19s per cent. As the week went on the 
demand for money grew more and more brisk, and rates for 
both loans and discounts steadily rose, day by day, until at 
the close floating money is quoted at 22 percent., and best three 
months’ paper at 2} per cent., the discount houses having 
meantime raised their allowances by } per cent., to 12 per 
cent. on money at call, and 1? on money at notice. 
The effect of the revenue collection is seen in the Bank 
return, the Government deposits having been increased by 
upwards of two millions during the week, whilst the other 
deposits show a reduction of over a million. It is probable, 
however, that the effects of the revenue collection on the 
supply of loanable capital have been fully felt now, and it 
does not seem likely that rates will be hardened much more 
at present by that course. The only other noticeable feature 
in the Bank return is the increase of nearly a million in 
Government securities, that amount having been redeemed 
from the Bank of France by the repayment of the third and 
last million of the gold borrowed at the time of the Novem- 
ber crisis. Including this million of gold, the net outtlow of 
the metal for export during the week amounted to 
£1,050,000, but as about £410,000 was apparently returned 
from internal circulation, whilst the circulation of notes 
contracted by nearly £200,000, the decrease in the reserve 
isonly about £442,000. The following table shows the con- 
tinuous tendency of rates to harden throughout the week :— 











| 
TESTES | . % 
Bank rate...... acide ae ukits '3 3 \3 \3 3 3 | 3 
Market rates of discount :— { , . 

60 daye’ drafts ............cscccescseers (2 22h 24124 (2h SR 

WII Oi. os voce se jecacecsscsesiae 24 2/216 2h 28 2 25/28 = '28 2% 

4 MONthS dO........0.cccceecerserveeone/ Zh Welw 2/2 ot je 2h2% | 2 

DN ess nsesvrsecosicnnnnsneeeai PI 0 

Loans :—Day to day .........se0se cee 2 2 1g 2 (2 24/2 (24%) 28 

a 2 [2 jah 24)2} 244 2}2) 2h) 2h 
Fortnight (at last Settlement)....2; 24/2} 2}/24 24/24 29/2 24/21 24,24 2 

Deposit allowances :—Banks ......... '} wu {ly 1h ts it ; 34 

Discount houses at call ............(14 14 1h 1} Mt (1 ; Bb 

MPMI sai scescakd ineavomeeerennstendae (1h 14 14 lj 1 1j 1} 








The following is a comparison with previous weeks :— 


-_—— 























to 
33 Bank Bills. Trade Bills. * 
° —_——$ ——— ——- — | - — 
Es 8 onthe. |¢ Months.'6 Months./3 Months.|4 Months. 6 Months 
if) 2 +e 3 % % % 
Nov. 21...) 5} 6 6} | 6} | 6 | 7 | & 7 6 7 
28.. 8h 4 4g | 4 | 5 5h | 5h 66h) 5 5S 
Dec. 6... of 3 sk 31 | 4 i ee ee 
as | 44 | 44 4 6U«=é85“ el] a SOO 
19 ..| 2 4h | 43 | 46 “a 5/144 5 | 4 6 
24... 2 2% 4 | 44 | 4a | 4 5 | 4 6 4h OS 
Jan. 2..;8 83 33 | 33 | 32 44 44) 44 44 444 
9.' 152] 29 2 | 2k | & 4 | S «| Bf 6 
16... 14 2 | 2 | 2g s -@+e- ee} 86 
23... 92 ; 1 | 2 3 3h | 23 3h; 2 Bf 
30...' i Tn | oh |e sim 8 | 4 8 
Feb. 6G...’ 4 2 2 z [a Fs] 24 3} 23 3 
13...; 2 | 2 2 | 2% 3 | 2 3}| 2 4 
20..| 28 | 24 i} 3 Le eee Bre a 


* These rates range from those current on the vel y best paper to those paid op 
bills for which Bank rate is usually required. ; 
Last week’s fall in the bar silver quotation was continued 
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jd per oz on Tuesday, the price on the evening of that day 
pers at 447d per oz. It remained at that figure through- 
out Wednesday, but after a recovery on Te of 32d. The 
quotation has to-day slipped back again to 457s" 


Messrs Pixley and Abell, writing on February 19 supply 
the following quotations for bullion :— 
_ Gold.—Bar gold, tine, 77s 94d per oz standard ; bar gold, contain- 
Ss dwts silver, 77s 104d per oz standard. 
ilver.—Bar silver, fine, 45,4d per oz standard ; bar silver, con- 
taining 5 grs gold, 45;4d per oz standard; cake silver, 48§d per 
vz. Mexican dollars, 43}3d per oz. Quicksilver, £8 12 6s. 


The India Council sold the following drafts during 
the week :— 


£ s a 
Wednesday ... 197,500 in bills on Calcutta at ......... 1 5 per rupee, about 
sa .-- 152,500 in bills on Bombay at............ 51°; and above 
9 .  60,000in bills on Madras at ............ in full. 
i -. 15,000 in bills ou Bombay at............ 
” ia 10.000 in bills on Calcutta at........ ... 1 Sys per rupee. 
oi - 20000 in bilis on Madras at ............ 
Thursday..... 100,000 in bills on Bombay at........... 1 65-32 per rupee. 
“i ... 63,000 in bills on Bombay at............ yy 5’ per rupee 
: ... 37,000 in bills on Bombay at ............ es 
2 -- 20,000 in bills on Calcutta at ........ 
vs ..  10,000in bills on Madras at ............ \ 1 57-32 per rupee. 
” .. _ §,000 in bills on Bombay at............ J 
Friday............ 1,000 in bills on Madras at ...........:cesseeeeeees Sys per rupee. 


The remittances sold last. week for Rs 49,90,000 produced 
£366,731, while bills and telegraphic transfers were disposed 
of between April 1 and last night for Rs 17,22,94,300, 
realising £13,139,922. Forty-five lakhs are to be offered for 
tender next Wednesday. 

The tenders for £1,000,000 Treasury bills were opened on 
Monday. The total amount applied for was £4,355,000, and 
the amounts allotted were as follows, viz.:—In three months’ 
bills, £690,000 ; and twelve months’ bills, £310,000. Tenders 
were accepted as under, viz.:—For three months’ bills at 
£99 9s 8d., about 53 per cent., and above in full ; and for 12 
months’ bills, £97 5s and above in full. The average rate 
per cent. was £1 19s and £2 15s for the two classes of bills. 


_ The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

— —* \ ~~ ae 
Parie ......... 3 Feb. 7, 895 2h Vienna........ 4 Feb. 5’91} 38 
Berlin ......... 3 Feb. 19,91] 24 {Genoa ..... «eo 6 Mar. ’89) 44 
Hamburg .. 3 Feb.19,’91) 2 St Petersbrg. 54 Dec.,’89) 4) 
Frankfort ... 3 Feb. 19,91} 2 (Madrid ...... 4 nominal 
Amsterdam.. 3 Feb.11,’91j 2£ | Lisbon ......... 6 Jan.15,'91) 6 
Bruszels ...... 3 Mar.,’90} 22  Copenhagen.. 34Feb.19,’91) 3} 

At other centres the latest recorded quotations are :— 


Z Discounts. Overdraft. 
New York (call money) 2: Bombay, Bnk min. 3... 

Ditto (endorsed bills)... 5 to 54 ; Melbourne ...... 6} to 74...74 to8 
Calcutta, Bank min. ... 3 | Sydney&Adei'de 7 to 8...8 to9 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 















On Usance. |———_—__-____--—-- — 
Feb. 17. Feb. 19, 

NS se bes ccsascesscscscncucancsekens feienest Cheques | 25 20 26 25 || 26 224 25 2ng 

Ri ipik spat vcaisaicevescarst doauintagine 8months! 2540 2545 % 41} 26 50 
I a innsivsrisccsectgcaentesenousien At sight | 12 1} 12 2) a he “4 

Ditto ...... sesecscczccccrecsses, SMUOMENS| 1S Ss 12 OF 32 ae 82 OS 
RNa inind. sis dean ds inknecbancda-aieactttiens ‘ ‘ 20 62 20 56 26 4 20 Ss 
Hamburg aes i ; 20 62 20 56 20 54 20 58 
Frankfort ............. : 2052 M56 | 2054 20 58 
Vienna and Trieste. . | 11 683 IL 63} | 11 63f OD on 
Antwerp .......... . | 26 414 26 464 | 26424 25 47 
Petersburg . ; | 273 274 27% 7s 
Genoa, Naples, &c 25 733 25 833 | 26 783 «26 837 
Madrid, Barcelona, &..... ; pa | 454% 45% 45} 458 
Lisbon and Oporto..............ccsseesses a2 524 6215 $214 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest) Rates of Latest; Rates of | 





























7 
Dates. Exchange. nad ‘Dates. Exchange. Ueanee. 
PONED cctecsiecsss Febi8; 25°244 ‘Cheques| Rio Janeiro...;\Feb12; 193d 90d ya st 
18 12°07, Short. Buenos Ayres Jan 21 15) pene PO dys et 
- 18) 20°35) me Do Pm.onGid Feb 19) 2194 oe 
- 18 20°24 . 8 mos. | Montevideo. .Jan23, 61°78 90dys 
Lo Mh S0GGat «7 Melbourne ( Feb 3 ba (60 dye et 
- 18 20°36 | Short. | Sydney...... I- 3TtG "a 
- si 115°3%0 » |Adelaide...(:'- 3 . | “ 
St. Petersburg - 18 85°10 | 8 mos. | Calcutta aaa - 19 vet } telegra 
Const’ntinople Apl.24 110 = Bombay ...... - WD YY ‘tranef’r 
adrid ......... Jne.30' 26°02 va Hong Kong... - 19 3/3 4 m. egt 
New York...... Feb1s8 455} 6udys wo Shanghai...... - 19 4/64 a 
t 


‘The following are the standards for gold points of the | 


principal gold exchanges :— 
Francs, rench. Marks. German. Dollars, American. 


F hy 
25. on mille for us. 20.52—5 per mille for us. | 4.89 —€ per mille for ue. 
25. r. 
26.1 4 p. mille agnst ue 


20.43—Par. 4.867—Par. 
20.83—6 p. mille agost us. | 4.827—8 p. mille agnet as 
e latest exchanges are :— 
French “cheque” exchange 25{ 244c,* or par. 
German short exchange ...... 20m 354pf, or 37 against us, 


New York’ exchange . 
“Cable Reishee? $4.88%, or 4% for us. 


* The Bank of France charges a ppemium on gold, so that the 





this week, there being a fall of 4d per oz on Monday, and of | above is not the real exchange. 
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THE STOCK MARKETS. 

There has been no break in the inactivity which permeates 
the Stock Exchange, and dulness is still characteristic. The 
weather, the tone of the news from Chili, and the heavy fall 
in silver which took place earlier in the week, have all been 
depressing. Money, too, has become rather less plentiful 
in the market. Still, although business is inanimate, quo- 
tations are, on the whole, fairly firm. The members of the 
Stock Exchange have been holding meetings to consider 
the forged transfer question, and have approved of the 
principle that a company should accept the responsibility in 
cases of forgery where the sufferer is an innocent holder. 

Home Government Securities. —Except for a slight harden- 
ing, owing, in some degree, to the higher value of money, the 
market for Home Government securities has been very dull 
during the week. At the close Consols for money remain 
unchanged, whilst for the March account the quotation is } 

lower. Indian stock has been almost without fluctuation. 





The following shows the course of the principal securities, 
day by day, since last Friday, and the net change on the 





_ - ——— - — - - ~ _ ee 


' bu 
a Cros ne Prices ee 
| Last } 
Friday.| Sat. Mon. Tues. | Wed. |Thurs. To-day = a= 
Cons. 23 7 until 1903, | 
then 24 %,red.1923 97 = 4! 97 =—- 4 197 97 6497 07 Bh... 
Do acct., Mar. 2.\97}  #! 973 497 ‘972 397% 3972 - 
23 %, red. 1905 ...... 1984 94! 934 ores 9 a 94, 9).984 94)... 
2 %, red. 1905 ...... 95} . 954 9955 #054 31053 395 fi 


| 


Local Loans 37% Stk.'103 4 
Excheq. Bills, June ..4/ 9/p 
Bank Stock .. .........\388 42 | 
India34 % rei.,1931!109} 4 


103 4/103 4 103 4 {103 4 103 4 |... 
4/ 9/p4/ 9/p4) Spas 9p4/- Opi... 
1388 42 338 42 '389 42 |340 42 [340 42/+ 1 
‘109 2169} 4 1094 fice 31094 f+ 2 
Do 3 % ret.,1948...\982 9} 98} 94.98} 9}.98} 9} 98} 9}1983 91. 
Do Rupee Enfaced 765 74 75 6 174 «5 {783i shizah 5h74) «5 |= 
Do 1893......0.0..../79 80 } 77h 8477 8 Toh THT} SHIT 8 - 
Met. Cons. 34 %...... L1O}114 1105114 11011}'110$114 110114 1104114... 
| 


Closed 


: wee 
: toes 


Home Railways. —The Home Railway department has not 
been active, but, on the whole, a firm tone has pervaded 
business, in spite of the special flatness at the beginning of 
the week. The principal influence of a favourable nature 















4 has been the good traffic receipts published by the English 
f lines. The principal changes are afrise of 17 in Great Western 
; and of 1 in North Staftordshire. 
i Subjoined are the latest closing prices of the more impor- 
f tant issues as compared with last week’s prices. The making- 
i up prices at the last settlement are also given for reference 
} purposes :— 
R “ Making 
i -Closing Prices. —. Rise up” 
e Last Week. To-day. or Fall. Prices. 
r I ici cance biaiadentiantdahies lise %... LI. — , .. 1194 
f! Great Eastern ............. a ME CR. oe UR age 
Great Northern “ A’ eee we ces CRE hes) aes” pee” a 
Great Western ..... 1644 4... 1658 Z%... + Ly... 164 
f Hull and Barnsley a .. ane .. 1; ... 38) 
i Lancashire and Yorkshire 115 16x... 115 36x... -- ooo LEG 
es London Brighton &. “A” 1522 Six... 1567 5Ax... + 2 « 159} 
4 London Chatham and Dover.... . 18919% ... 19519... + 49 18% 
4 Ditto Arbitration Preference 107 jx... 10798). + & 109¢ 
} London and North-Western ...... o 170§ § .. 178698 ..0 - § 179 
‘ London and South-Western .. ............ 159 Gix.. 161 3x... 4+ 2 163 
b Manchester, Sheffield and Lincolnshire 74 6 . 72 4 “= we 
EE UN -cesnsuberccnenesceres . 85 - 349 54... ; 35 
4 Metropolitan Consolidated ow SNS i a oe 78} 
. SD BITING ccicasocsmnene.ocansoenenes kab sie en Bee nek. hake akon << tales 
: Metropolitan District ...........6...ss0000 Oa er eee 
hl ERE IRR Ne 162% 2... WBE. + F .. 152 
j North British, Ordinary........... 0... 498 $8... 490) 4 & 49 
j Sek ae ION Sis sein die uincis Saeenet 7344... 134 j — &£ 734 
4 North-Eastern—Congols ............c000c00: 163 3x... 1659 4x +! & 166 
B | North Staffordshire .....................c0000. mx... tt s + 1 1224 
. South-Eastern A” .......cccessesssncoeees O33 4h... O44 §... + 4 ... 925 


RAILWAY TRAFFIC RECEIPTS. 
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Half-Year’sAggre- | 
Week's Receipts, gate Receipts. | sites Open. 
fea ‘Increase, ini | Increase. ——-———. 
° . or ‘0! oe or } j 
| on | 1891. | 1890. 


oe 
i 

















ENGuisH Lings. oe fee! oe - 
Great Eastern ...............0./ 68,582/+ 1,002, 440,401 + 10,601) 1,138}! 1,104} 
Great Northern................. 79,524'+ 3,038, 541,66]'+ 13,104) 990) 988 
Great Western .................., 149,910 + 11,240, 1,029,470 + 22,720: 2481 | 2,477 
Lancashire and Yorkshire... 78,570 + 2,140 540,534/-+ 5,064) 5243) 5 
London and Brighton.........) 35,834 + 1,637! 255,521‘— 4,708) 4763) «47 
London Chatham, & Dover) 21,970 + 714; 149,613)+ 975) i 
London and North-Western 204,535 + 7,551) 1,395,305 + 16,924. 1 erst 1,875 
London and South-Western 51,491 + 2,316 351,319'+ 3,789 880 | 877 
Manchester, Sheff.,& Lincln 38,430— 778, 268,027 — 8,734) 294 287, 
Metropolitan .................00.{ 13,526;+ 293; 89,207,+ 2,876 35 35) 
Metropolitan District ..... .. 7,412-- 384 55,720/+ 783) 13 18 


161,248/+ 7,224, 1,126,549'+ 44,253) 1,300} 1,296} 
North-Eastern ......... 127,908|— 1,216 848,776/— 8,494) 1,578 1,578 
North Staffordshire ... 14,030/+ 1,030, 97,155/+ 1,820) 819 ‘812 
South-Eastern ......... $4,403 + 2,188, 229,111)/— 672) 4253 4259 


| 
Great Northern.................., 12,3904 1,100) 72,574)+ 6,287, 487 487 
Great Southernand Western) 13,781 + 1,767; 92,682)+ 9,769) 622 522 
Midland Great Western ...../ 9345+ 919 —53,737/+ 3,002; 441432 








Total..........0.++- 1,117,889 + 41,871) 7,687,362, + 119,365) 13,955}, 13,888 

Scorcu LinEs. acaachmnanes —_—_—| $$$ _ | ___|}__ 
Caledonian ..........0cc0000000+0-| 56,055— 4878 109,242\— 3,270) 794) 7 

Glasgow and South-Western, 21,389 — 653, 42,614 — 1,228) 3474347 

North British............0........ 54,660 — 567! 105,698— 6,804! 1,067} 1,032 

__- aero > COC A SS CU 

Total ...............' 132,104 — 2,098) 257,454’ 11,308) 2,200} 2,1743 


Foreign Government Securities.—The firmness in this 
department noticeable last week has been continued,and even 
increased, for South American descriptions have to someextent 
shaken off their depression, and have not been so much of a 
drag. The improvement is no doubt toa great extent due 
to a hope that the union of “Trust” companies which has 
been formed will succeed in impressing upon the Argentine 
provinces the necessity of using every effort to deal fully 
and promptly with the obligations they have incurred, but 
which at the present:juncture they seem tempted and inclined 
to neglect. Chilian securities continue unsteady, but show 
little change on the week. Government descriptions have 
on the whole, been well supported, Italian Rentes being the 
strongest at the beginning of the week, a reassuring impres- 
sion having been created by the speech of the new Premier. 
The new German Three per Cent. issue has been fairly 
actively dealt in, the quotation varying between 83 and 84 


The following are the latest closing prices, &c, of some of 
the leading stocks :— 


“* Making 
—-Closing Prices.—~ Rise up” 
Last Week. To-day. or Fall. Prices. 
Argentine National Cedulas B...... .. .. mee vat... St Six... + 1 . B 
RRUETIM DX, EDs. ccnccernsisvecsscrics cerns SO OM ne SE Ms > ae 
Chilian 44 % Gold Loan ........ sect tas) MRA ons IR AI ee oul: ae en 
Egypuan 4 % Unified Debt....... ......... I8$ 4... 98} we  &€ gs 
Ditto 34 % Converted _....... seppbuebies 9435 ... 944 . - ¢ % 
Ditto 5 % State Domain ...... ........... SORE So. BORE # cs see ove 102 
POE Fic ir oecscsncssdescvesoossvcsccens 105 6 ... 1034 44x... + 3 ... 10d 
RE eer | een Bon004 wig se gee” 
Sy ae a ie 
Hungarian 4 % Gold Rente ...........0. 92; 4... O24 2.1. * gb. 24 
AS eA eens 933 §.. O48 &.. + le .. 98 
Peruvian Corporation 6% Debentures 82 4... oo eS dee 
INTE Te ccs sic scaubeeniknnnacmaisnn 55 } — i oe + 1} 55} 
RN IRIE S. osccxasuachshscnaievesiotiens 90; 2... 994100.. + 4 ye 
eS EEE WET... TE Bu t+ g + TER 
Turkish, “Tribute Loan” 4} %,1871 .. 99 4.. 9839} .. — 3 99 
Ditto 5 % Defence...... UD cnsaevinces oie £.. MES... + & 102 
RUE BEES icssvncavecsosceveesseees 19} g€ .. 19%) 8... + 3 " 
BD ING 5 sesvisreacvepsonsseeanse. 0s 193 §.. We & + fe we 
Uruguay 5 % Uniffied ................cccceeee 48 9... 49) } + 1 .. 49 


American Railroads.—The American department has 
been characterised by much irregularity, and no event 
has transpired to give decision of tone to the market, 
There was a firmness at the opening of the market about the 
time when the announcement was made that the chairman 


a ee 


of the Atchison Company intended to work amicably with 
the new Western Association, but during the greater part of 
the week shares have been bandied about freely, every ten- 
dency to decline bringing in arbitrage and other buyers, and, 
on the other hand, protits, when appearing, being quickly 
realised. 


The braffic receipts on the principal railways of tue United 
Kingdom, for the week ending Feb. 15 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst February instead of from let January, F 7 
as in the case of the English and Irish railways. The following are the latest ciosing prices, &c., of the more 

The increase of £41,871 for the week on the Englisn aud ins, , PfOm nent issues : — 


























BR : : ‘ : “ Making 
h | lines is equal to 3°89 per cent., the mileage being 13,9554 as com- par itinn Gueten—n, Rive ap’ 
| : pared with 13,888 in the corresponding week of last year, while the | Atchison, Topeka, 4 °, Gold ............... O. 3 eh 1h bi . cal 
Hq | decrease of £2,098 on the Scotch lines is equal to 1°56 per cent., | Yenvral Feettie uanoee, eapencoms pasrasnsee 20380}... 298 90... - ' 1 
| ss 4 “i Shieayo Mil. t , Com, . 56 ae ’ 
ie on a mileage of 2,209}, against 2,174). | Denver and Rio Grands, God. il 183108 at tt ; ‘ = 
Hl ‘The aggregate totale show on the English and Irish lines an | sumois Central shares. Seen eo x tf ae 
{ increase of <119,368, equal to 1°59 per cent., and on the Scotch | eee ye ery ey oon 1147158. 14g i wot i . le 
' ° . e an vi , ° ee » x » . . 
lines a decrease oi £11,302, equal to 4°2) per cenb., as compared | New York Genta = e mene ee a r iz + 
: : : - { Losd. ; New Vork, L. E.,& Weetern, Ord. Shre. 1} 2} 20} ~.. § 
With the corresponding periud vi Lobb WAU © fo, ELUM WUUBYL. BAYEL. ....., Ag 2 Wig fo 6 
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-—Closing Pri Rise — 
Zz ices, le u 
Last Week Wednesday. or Fall. Prices 
N.Y., Ontario, & Wertern, Reg. Shares 17) § ... 17% Boe cee os coe 178 
N.Y. Pennsylvania, & Ohio,7 {let Mrt. 3233 ... 829 388.. + &§ «. 33} 
Norfolk & Western, Preferred ........... - 568 %.. 56) we: cco ose cee | BT 
Northern Pacific, Preferred ............. - met w tm + } Cag 
Ohio & Mississippi, Ordinary Shares ... 18} 3... 18 oo wo 16 
Ivania R. R., $50 Shares ....... ~ Set a & oo mm oR ae BB 
P elphia & Reading, $50 Shares ... 168 37 .. 16 ~_ ao Af 
Union Pacific, Shares ................00++ <a oe. wo = ow 47 
Wabash, St Louis, &c., Preferred Shrs... 19 coe «9183 19}... — § .. 19 
Ditto 6 %, General Mcrtwage,Certa... 32 3 ... 82 B ww. ... vee oo 83 


Foreign and Colonial Railways.—The East Indian Rail- 
way Company has issued a circular to its deferred annui- 
tants, asking{their opinion as tothe formation’of a sinking 
fund, which should secure to them, on the termination of 
their annuities in the year 1953, a repayment of the capital 
sum represented by those annuities, in the same manner as 
now arranged in the case of the “B” annuitants. A scheme 
is propounded in the circular. Indian Railway stocks gener- 
ally have been dull. The declaration of the Grand Trunk 
dividend at the beginning of the week had little or no effect 
upon the market price of the securities, but a favourable 
traflic return published by the Canadian Pacific company 
has led to a slight improvement in the shares. Mexican 
stock has been fluctuating, in accordance with the course of 
silver, and although better now, was at one time very weak. 

The following shows the net movement on the week in 


some of the principal issues :— 
“ Making 
7-~Closing Prices—~ Rise up” 





Last Week. To-day. or Fall. Prices 
Canadian Pacific, Shares ............06 eS a: ae ee ere 
Grand Trunk of Canada, Ordinary ...... 9} 3 .. ae Pe 
Ditto, 4 %, Guaranteed ..........c0sseeee TAA TE en TM OE wee tn te 
Ditto, First Preference ..............006 - 628 &.. G2 on = ££ ar ® 
Ditto, Second Preference ..........00+8 413 2). 413 coe OOD ce ORG 
Ditto,Third Preference ...............- + ecw Ch iw + £ wo 
Mexican Railway, Ordinary : : i i, are, 
Ditto, First Preterence .............0066 2 4¢ (t Y ee oo 
Ditto, Second Preference a a ~ = wa 
South Austrian Railway, Shares ....... a: WR Been BER Bis, oe. ee IB 


Mining andgMiscellaneous Shares. — There has again 
been a fair amount of activity in the mining market, in 
which most divisions have participated. Perhaps one of the 
principal features of the week was the declaration of the 
dividend on the Australian Broken Hill Consols, which 
brought the shares into immediate demand. Miscellaneous 
descriptions have not been aztive, and show little change. 
Central Borneo shares were sold upon the issue of the report, 
and the 10 per cent. dividend on the Eastman Meat shares 
also disappointed the market. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 


7—Closing Pri Rise —— 
losing Prices.—~, up” 
Last Week. To-day. or Fell. Pricee. 
Anglo-American Telegraph, Ordinary.. 48 9x .. 47) 83x... — 4 « 3874 
OR os a avsncctwcentne, RCI. “ea Oe Me Geel ae te 
AEA: i RE Ee ES “ee ree 
Hotchkiss’ Ordnance ..........ss:s0ceeseeees Siw Bs awl ow Se 
Hudson's Bay, Shares ................cceeeeee SRE: ccs: | DO RO sek: see tee’ ce 
Imperial Ottoman Bank .............ss0c0008 148) 3. SE See tte oe MG 
SS EE TS ae | ee ee 
NE IID ac cncccsdacsscescscasonccose ; ee < ee 


MEETINGS, 
_The following meetings are to be held during the ensuing week :— 

















Company. Class. | Date. Place and Time. 
RaiLwavs, | 
Atlantic 1st Leayed Lines and | 
UNO PINE 5 ocecncicys00sne: General .. Feb. 23 Cannon Street Ho‘el, at 2 


27 Palmerston buildings, at 1 
2e Manchester, at 114 





Brecon&MerthyrTydfil June |General .. 
CAMDTIAR 0. oss cc ccsccsccccsvces oe [WORE AE 00000 


Caraquet ..........0.cocsscesccore [EX-General soe 24 Cannon Street Hotel, at 12 
Central Wales & Cai marthen 
Junction .. .... .. « +. (General .. 24 Drapers’ gardens, at 2 


24 Winchester House, at 12 


City and South London padice’ Geueral .. 1 
23 Dublin 


Dublin, Wickiow, & Wexford General .. 





NIE gods exansansenes veneral 27 Charing Cross Hote], at 2 
Forth Bridge . seseoseesse (GODEFAl 76 28 Gt. George street, at 11 
SAR General .. 24 14 Gt. George street, at 12 
Hounslow and Metropolitan. '/Geceral .. 24 Parhament Mans., at ll 


Hull, Barn-ley, and West 
Riding Junction.............. General 
Isle of Wight Centrul ......../\General ... 
Kingstown and hingsbridge| ; 
Junction .. .......0.0-s00-- |Special ... 
Lambourn Valley ... . ...... |General .. 
Lordon, Tilbury, & Southend \General .. 
Murwell Hill aud Palace..... (General .. 
Waterford and Limerick... (General 

Wrexham, Mold, and Connahs| 
QUAY ooiceeeccee cececceeceseeeee GOMCTAD soseecseees) 
MISCELLANEOUS. 
Aberdeen Heritable Sec’rities General .. ie 
Ascot District Gas.............. |General ... 
Bark of New Zealand ......... veveral .. 
yrout Waterworks ... .... |General ... 


24 Winchester House, at 12 
25 3 Lothbury, at 1 


273 Gt. Winchester st., at 3 
25 Victoria street, S.W., at 3 
26 Fenchurch street, at 3 

23 Drapere’ gardens, at 12 
26 Dubiin 





24 Langthorn House, at 124 


24 Aberdeen, at 12 

23 Moorgate st. chambers, at 1 
25 Cannon Street Hotel, at 12 
24:7 King’s Army’ yard, at 2 





Brean Down Harb ur & Rly.|General ... it 2% Great Wiucheeter st., at 3 
Briégernd Gas a: d Water...... \General ........... 23 Bridgend, at 1Z 

Bristol Brewery Georges &Co.|Ex-General ...... | 27 Bristol 

Bristol Unived Gas Lignt ...'\General............ 27 Bristel 


—_— . 
u_—_—_ 



































Company. Date | Place and Time. 

DPR TM eG nisciviirded 27\Cannon Street Hotel, at 64 
Bromley Gas Consumers...... 27\Bromley, at 6 
Sates SS a See wary Onn, —_ at 6 
Crown Life Assurance ......... 27188 Fleet street, at 1 
Croydon Tramways ............ 24 Guildhall Tavern, at 12 
Eagle Trawling and Towing.|General ............ 24\Cardiff, at 34 
Flamborough Head Trmwye.|Special ........... 24 Driffield, at 11 
Foreign & Colonial Gov. Trust} Ex-General ...... 23'Throgmorton avenue, at 12 
General Steam Navigation |General ........... 24'Cannon street Hotel, at 2 
Girls’ Public Day School _...;General ........... 25 Queen Anne's Gate, at 3; 
Gray's Chalk Quarries ......... ee 234 Eastohe yp, at 24 
Harre eee, EY 23 Harrogate, at 4 
— Reef Gold Mining .|General ............ 7 Town, at 3 

ome and Colonial Assets 

and Debentures............... |/Ex-General ...... 23/34 Old Broad street, at 2 
James H. Webb and Co. ......:\General ............ 26 Dublin 
Mi'ford Docks......... ..........,General ............ 26'Fenchurch street, at 12 
National Marine Insurance...|General ............ 25 Winchester House, at 2 
National Provident Institut. General ............ 27/\Cannon street Hotel, at 12 
New Zealand Mort. & Invest. General ........... 26.11 Queen Victoria st., at 2 
Patent Nut and Bolt............ |General ........... 25 Birmingham, at 1 
Phospho Guano .......... ......,General ............ 27\Cannon street Hotel, at 12 
Pient BENG 5.000 ccecks coe: « \2sef AOROTRD os. ccrcrssed 25 Dublin 
Pontefract Gas .........ccc.c.+e-|GENGFB! .........00 23\ Pontefract, at 4 
Riddings District Gas ......... \General ............ 24/Gracechurch, at 11 
South London Tramways .../General ............ 27/Winchester House, at 12 
8. S.afford-hire Waterworks|General ............ 26) Birmingham, at 1 
Tnames Deep Water Dock ...\General ............ 25/20 Victoria street, at 1 
ERG ca enicscxiveunis tis sactte \General ............ 24\Carn Brae 
Tottenham snd Edmonton ' | solani ii 

Riis ss aeberenesccssocrac el cc) vevckceet | tottenham, a 
Union Plate Glass .............. General ........... 25|Manchester, at 12 
Wandsworth and Putney Gas'General ............ 26| Wandsworth, at 5 
West Ham Gas ................ iGeneral ........... 27\Stratford, E., at 5 
Whitby Waterworks........... General ............ | 24| Whitby, at 24 
Wigan Coal and Iron .. |General ......... | 25)Kirkless, at 1 
Woking Water and Gas ...... |General .. ......... 24) Winchester House, at 3 





Central Borneo ..........-.es000- 23| Winchester House, at 1 


RE NID isis cases sue cactanwmintecds s¥sedeen 23/Cannon street Hotel, at 3 
E:imore’s Gold ..... Se ae 26| Winchester Houre, at 3 





PERNA THOUS WRI ic caches Lettcesetcccsuctacoasnncs 25) Wincheeter House, at 2 
Neebe London and Transvaa) 

IN vic sisal skew cves ca nsqundes baibocbien ocsscabenionna 23) Winchester House, at 12 
Patent Shaft and Axletree .. |.........cecccseeeceeees 27/ Birmingham, st 2 
Rijanji Quicksilver andS|lver| Licmessquirviadpietav oud 24|Winchester House, at 12} 


26/40 Finsbury pavement 


Sceptre Life Association ...... i 
24| Winchester House, at 12 


Tramways Unien ........... .. 
Trust, Loan, and Agency ot 
MOE ined seas ocvccsness: sntene 





ox Winchester House, at 3 


—_——— 


Lotices and Reports. 


GOVERNMENT STOCKS, ETC. 

MONTREAL LOAN.—We are requested to state that the trans- 
fer books of the City of Montreal 3 per cent. Permanent Debenture 
Stock (loans 1838-90) have been transferred from Messrs Baring 
Bros. and Co. to the National Bank of Scotland (Limited), 37 
Nicholas lane, E.C., who will keep the registers and pay the divi- 
dends, and to whom all future communications should be 


addressed. 
RAILWAY COMPANIES. 

BRECON AND MERTHYR.—There is a balance for the half-year 
ending December 31, 1590, sufficient to pay (after meeting all pre- 
vious charges) the full dividend at the rate of 5 per cent. per 
annum on the first preference stock (1861) for the 12 months end- 
ing December 31 last. 

CAMBRIAN.—The report for the half-year states that the gross 
receipts were £133 461, against £130,443, and the expenditure 
£72,710, against £69,478. The net revenue for the half-year shows 
an increase of £186 over the corresponding period last year, and 
the net revenue for the year ending December 31st last, after pro- 
viding for all fixed charges thereon, and for the full interest of 4 
per cent. on the D debenture stock, showsa surplus of £468, which 
is carried forward to next half-year under the provisions of the 
scheme of arrangement. 

CITY AND SOUTH LONDON.—During the time the railway 
has been working, since December 18, the report states that 
the average number of passengers carried has been about 15,000 
per day. As the line was only opened a few days before the 
close ot the half-year, it has not been thought necessary to create 
a separate revenue account for that short period. 

GRAND TRUNK.—The results of the accounts for the half-year 
were cabled as follows: Gross receipts, £2,124,000 ; working ex- 
penses, £1,553,200; net revenue, £570,800 ; net revenue credits, 
£49,800; extra payment received from the Chicago and Grand 
Trunk Railway Company, £22,500; balance from June, 1890, 
£300 ; total net receipts, £643,400. Deduct: Net revenue charges 
for the half-year, less interest on bonds, &c., of controlled and sub- 
sidiary lines acquired by the company, £483,400; and Detroit, 
Grand Haven, and Milwaukee, deficiency at December 31, £16,900 ; 
balance available for dividend, £143,100. This balance admits of 
the payment of the full dividend for the half-year of £2 per cent. 
on the 4 per cent. guaranteed stock, and a dividend for the half- 
year of £1 °s 6d per cent. on the First Preference Stock, making, 
with the dividend of 7s per cent. declared for the half-year ended 
June 30, 1890, a dividend of £1 98 6d per cent. for the year 1890, 
leaving a email balance to be carried forward. The Chicago and 
Grand Trunk, after debiting all net revenue charges, shows, as 
stated above, a surplus of £22,500 for the year ending Decem) 

31, 1890. The Detroit, Grand Haven, and Milwaukee, after 
debiting all net revenue charges, shows, as stated above, a 
deficiency of £16,900 for the year ending December 31, 1890. 

HULL, BARNSLEY, AND WEST RIDING.—The report shows a gross 
revenue of £147,697, as compared with £142,241. The working 
expenses were £8,756, being at the rate of 60°09 per cent. upon the 
gross revenue, against £85,665, and 60°22 per cent. The net 














254 


revenue for the half-year amounted to £58,941, against £56,576. 
The total receipts on net revenue account for the year 1890 
amounted to £107,134, and the fixed charges (including the rent- 
charge of £2,000) to £108,428. The de -orvee § on_the year is, 
therefore, £1,294. A Bill has been deposited in Parliament to 
empower the company to dispose of its span iet. 7: ee or 
otherwise to other companies. In the event of the ill being pro- 
ceeded with, it will S submitted to the proprietors for their 
approval or otherwise at a special meeting, of which due notice 
will be given. ; 

ISLE OF WIGHT.—For the past half-year the gross earnings were 
£20,831, inst £20,091, and the working expenses £7,974, against 
£7,557. The available balance is £10,024, and it is recommended 
that dividends be declared for the half-year at the following rates : 
—4 per cent. on the preference, 4 per cent. on the preferred con- 
verted ordinary, and 5 per cent. per annum on the deferred con- 
verted ordinary stocks, £1,594 being carried forward. With the 
4 per cent. per annum paid for the June half-year, the dividend 
for the year 1890 on the unconverted ordinary stock would have 
been at the rate of 6} per cent., against 6} per cent. for the pre- 
vious year. The consolidation and conversion of stocks authorised 


by this company’s Act of 1890 was carried out during the past 
half-year. 


S0UTH-EASTERN.—The following is a statement of the revenue 


receipts and expenditure from Ist January to 3lst January, 
1891 :— 












3 4 Weeks 
‘ 3 Days 
" Ending 
4 January 31. 
i Recerrts— [ 
‘s Gross traflic—passengers, parcels, mails, goods, &c.... 137,023 
a NN NIE SEN GIIN ice. csirsevennniese cnvvscnsrsevisnsivevedis 3,135 
4 ace ei 603 
" 140,761 
i shi cicscniesncctineisansiindecnicnnsadinmetsicaiies 11,714 
' BIND sin ised‘ sininesiebinniainiiieseniiidenns 152,475 
; ExpenpiturE — Including rates, taxes, Government 
i duty, and expenses of steam packet service ............ 101,688 
Pb ethiknmnanincicn: eianhantonesvekpnecuinnint 50,787 


BANKING COMPANIES. 

BANK OF BENGAL.—-The profits for the half-year amounted to 
Rs. 6,76,052, and a dividend at the rate of 9 per cent. per annum 
has been paid. 

CAPITAL AND COUNTIES.—Arrangements have been completed 
between the directors of the Capital and Counties Bank (Limited) 
and of Garfit, Claypon, and Co. (Limited) for the amalgamation of 
the twobanks. Messrs Garfit, Claypon, and Co. are amongst the 
oldest banking firms in the kingdom, having carried on the busi- 
ness of bankers at Boston, Horncastle, Louth, Spalding, and else- 
where for upwards of 140 years. The private firm was converted 
into a limited liability company two years since. 

INTERNATIONAL OF LONDON.—The net profit for the year was 
£29,498, including £3,433 brought forward. A dividend is pro- 
posed at the rate of 7 per cent. per annum, tax free, £5,000 to be 
placed to reserve, increasing it to £105,000, and £3,498 to be 
carried forward. An interim dividend for the first six months at 
the rate of 5 per cent. per annum was paid. The paid-up capital 
stands at £300,000, and bills payable at £1,908,540, whilst the 
cash-in-hand, at call, and short notice is £215,558, and debtors on 
current accounts, loans, &c., £1,876,770. 


ASSURANCE COMPANIES. 

MUTUAL LIFE.—The annual report states that during the past 
year 507 proposals were received for sums amounting to £277,424 ; 
of these 86, for the sum of £63,095, were not com leted, and 70, 
for £38,600, were either deferred or declined. he number of 
policies issued was 351, assuring £175,729, on which the premiums 
paid amounted to £6,888. The claims of the year arose in respect 
of 116 policies, assuring 97 lives for £61,785, to which was added 
in bonuees the sum of £19,255. As compared with the expected 
claims, the actual number of deaths was four more, and the 
total amount paid was £22,000 less, The average bonus paid on 
each £100 assured on the participating scale, where the bonuses 
had not been commuted, was £42 lls 6d. The accumulated fund 
now amounts to £1,224,906, having increased during the year 
by £26,213 ; and the actuary’s calculations show that the “net 
liability ” is £741,873, leaving asurplus in hand of £483,032. 

OCEAN ACCIDENT AND GUARANTEE.—The reveuue for 1890 
amounted to £58,992. The claims paid and provided for 
absorbed £26,893, the profit in the year’s working, after payment 
< > bes poms ae = oe er ite account at the end of 

30,276, ivi 5 

per cen. aro pclae dend of 5 and a bonus of 2} 

ENT CLERKS’ MUTUAL LIFE.—The new assurances effected 
in 1890 were 1,061, for £214,460, producing a new annual income of 
£7,013. The income for the year from premiums was £122,583, and 
from interest and dividends £63,450, and, after providing for all 
known claims and demands, the balance on the year’s working 
amounted to £71,328, which increased the accumulated fund to 
£1,599,645. The claims by death amounted to £75,100, including 
bonuses, assured under 289 policies, 18 endowment policies for 
£2,888 having also matured. 


SCEPTRE LIFE.—The report for the year sta’ ? posa 
were received for £150,925 ; 26 propteals Soeaerrneae 150, 
22 oan were not completed for £5,450; 774 policies were 
issued for £140,325, yielding in new premiums £4,784 80 ld, being 
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£948,041 was in Government securities, and the bills discounted to 


annum on the ordinary shares for the six months ending Decem 
31, 1890,are recommended, £2,500 will be added to the reserve fund, 
and £843 carried forward to the next account. 


annum is recommended, carrying forward £392. 
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an increase of £7,850 in amount assured, and £575 2s 4d in new 
premiums, as compared with the previous year. Of the 774 poli- 
cies issued, 476 were on the lives of total abstainers, or over 61 per 
cent. The amount paid for claims during the past year was 
£22,102, of which total the sum of £1,369 arose from the matu 
of 12 endowment policies, and £400 through four whole-life policies 
becoming payable in the lifetime of the assured by the application 
of profits, ooiae the sum of £20,335 which became due through 
the deaths of 115 members, whose lives were assured under 124 
policies. The sum of £38,159 was added to the funds during the 
past year, representing nearly 52 per cent. of the entire income; 
this addition increasing the funds to £425,445, being upwards of 7} 
years’ premium income. A dividend at the rate of 6 per cent. per 
annum on the paid-up capital for the year is recommended. The 
articles of association have been altered, by special resolution, so 
as to give 90 per cent. of the divisible profits to the assured 
ins of 80 per cent. as previously. 

SCOTTISH ACCIDENT.—The total revenue for the year 1890 
was £53,665, and the claims paid for compensation amounted 
to £25,440. Bonuses were allowed to policy holders in reduction 
of their annual premiums to the extent of £2,604. The reserve 
funds stand at £30,459, apart from the paid-u a of £25,000. 
A dividend at the rate of 10 per cent. was declared. 


MISCELLANEOUS. 

ALBERT GEARING.—After paying interest on the debentures and 
preference shares and adding £500 to sinking fund, and placing 
£700 reserve to meet some exceptional repairs and renewals, a 
dividen! of 12 per cent. per annum (the same as last year), free of 
income-tax, is recommended. 

ALEXANDERS AND C0.—This well-known discount firm inform us 
that they have decided to register a joint-stock company, incorpora- 
ted under the Companies Acta, under the style of ‘* Alexander and 
Co. (Limited).” The nominal capital of the company will be 
£1,000,000, divided into 90,000 ordinary shares, and 10,000 
preference shares of £10 each. Of these it is proposod to issue 
§0,000 ordinary shares with £5 paid, and the whole of the preference 
shares fully paid, thus providing for a paid-up capital of £500,000, 
with an uncalled and reserved liability of £400,000. The whole of 
the issued capital will be taken by the members of the firm, who 
will act as directors, and personally continue the management of 
the business at 24 Lombard street, as heretofore. The company 
acquires the business as from Ist January last, and the balance- 
sheet shows that at that date the capital amounted to £500,000, 
liabilities or deposits on bills rediscounted to £6,843,893, the cash in 
hand to £137,766, the investments to £1,141,589, of which 


£6,031,801. 
BARRETT’S BREWERY AND BOTTLING.—Dividends at the rate of 5 
per cent. per annum on the preference shares and 6 per cent, per 


BELFAST DISCOUNT. —The profit for the half-year ended December 
31, 1890, was £615, and a dividend at the rate of 6 per cent. per 


BELL’S ASBESTOS. —The report for the year 1890 states that there 
is a net profit of £18,096, to which has to be added the amount 
brought forward, £1,938, making for appropriation £20,034. A 
dividend of 5s per share, free of income-tax, is recommended, which, 
with the interim dividend paid in July last, makes a total distri- 
bution of 15 per cent. for the year, carrying forward £2,034. _ The 
trade of the company in manufactured asbestos and machinery 
shows a decline during the past year. The board, however, state 
their belief that this is only temporary. 

BIRMINGHAM SMALL ARMS.—An interim dividend of 10s per share 
being at the rate of 20 per cent. per annum, is announced. 

BLUNDELL, SPENCE, AND CO.—A dividend of 9 per cent. on the 
ordinary shares for the year ending October 31, 1890 is declared. 

BORDEAUX TRAMWAYS AND OMNIBUS.——The total receipts for 1890 
were £121,465, against £119,241 in 159, and the available balance 
£11,157, against £9,164. It is proposed to place £1,000 to reserve, 
and pay a final dividend of 6s. per share, tax free, on the ordinary 
shares, making a total distribution of 10s., or 5 per cent. for the 
year, carrying forward £695. 

BROMLEY GAS.—Dividends have been recommended for the half- 
year at the rate of 11 per cent. per annum on the ordinary 10 per 
cent. shares, and 8 per cent. per annum: on the ordinary 7 per cent. 
shares, amounting together to £4,676; the sum of £905 being 
— : reserve, thus bringing it up to £4,500, and carrying £480 

orward. 

BRUNNER, MOND, AND C0.—The half-yearly report shows divisible 
profits reaching £174,354 A dividend of 7 per cent. on preference 
capital, placing £28,829 to the reserve account and carrrying 
forward £10,539, is recommended. 

CANADIAN AND AMERICAN MORTGAGE.—The report made up t 
December 31, 1890, shows a net profit of £10,669. A dividend 
making, with the interim dividend already paid, 7 per cent. per 
annum, tax free, is proposed, placing £5,067 to reserve, which, with 
the premium (£4,932) on the shares issued during the past year, will 
then amount to £20,000, and leaving £153 to be carried forward. 

_ CENTRAL BORNEO.—The accounts are made up to December 30 
in Labuan, and to December 31 in London. Setting aside certain 
subsidiary and separate accounts, the expenditure on capital account 
for general puspeoee of the company, including the payments 
to the British North Borneo Company, and to the Sultan of Brunel, 
in eee of the additional mineral, land, and timber rights 9 
quired during the year, and the exploration and other expense®s 
amounts to £37,917, which, added to the amount of capital expendi- 
ture to December 31, 1889, makes a total of £95,723. It is Poh 
posed, however, to write off from the capital account, W: 
——e 
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includes the cost of all concessions owned by the company, the net 
amount of premiums received during the year upon the issue of 
the new shares, viz., £54,773, and +h the interest and transfer 
fees, £2,484, together £57,257, thus reducing the capital expendi- 
ture account to £38,471, as against £57,811 on December 31, 1889, 
whilst the cash at bankers, at office, in Singapore, and on deposit 
account, amounts to £56,402, against £36,896 on December 31, 1889 

CIVIL SERVICE CO-OPERATIVE.—The report for the year ended. 
December 31, 1890, states that the purchases for the year have 
amounted to £414,324, and the sales to £481,352. The value of the 
trading stock on December 31 was £123,965, and the net profit 
(after appropriating £1,350 for ‘fittings) £13,872. This, added to 
the £7,188 brought forward, gives a sum of £21,061 for disposal. 
The maximum dividend of 5 per cent. (free of income-tax) is 
recommended, which will absorb £5,000. Of the balance of 
£16,061 it is proposed to set aside £1,000 for the leasehold pre- 
mises redemption account, £4,500 in reduction of the cost of the 
freehold of 27 Haymarket, and £2,025 to the life ticket account, 
and to grant £250, as usual, to the provident fund, leaving 
£8,286 to be carried forward. The sum of £9,034, standing tothe 
credit of the society in iast year’s balance-sheet under the head of 
investment account, has been applied in part payment for the free- 
hold of 27 Haymarket. 

G. KYNOCH AND CO.—A dividend for 1890 at the rate of 10 per 
cent. on the preference shares, free of income-tax, is proposed. 

DANDICOLLE AND GAUDIN.—A Cividend of 7 per cent. on the 
preference and 8 per cent. on the ordinary shares for the thirteen 
months ending December 31, 1890, is recommended. 

GENERAL STEAM NAVIGATION.—The report for the half-year states 
that, as compared with the corresponding half-year of 1889, there 
is a decrease in the receipts, but a material increase in the net 
profit. The profits earned during the half-year are slightly more 
than £6,000 in excess of 1889 ; or, comparing the whole year with 
1889, the gross earnings are less by £22,000, and the profits are 
more by £7,500, notwithstanding that the main expenditure items 
of labour, wages, and coal are largeiy increased. In respect of 
depreciation of shipping, the sum of £30,000 has been appropriated, 
and of plant £577; £8,000 being transferred to the reserve and 
insurance account. The premiums paid in respect of the several 
partial marine insurances effected by the company have been 
charged to this account. A dividend of 3s per share om the ordinary 
fully paid-up shares of the company for the half-year is declared, 
leaving £1,192 vo be carried forward. 

GREAT WYRLEY COLLIERY.—The profit on the past half-year’s 
trading amounts to £11,263. A dividend of 10 per cent. anda 
bonus ef £10 per share are recommended ; £3,000 to be added to 
depreciation fund, and £1,029 carried forward, less the directors’ 
remuneration. 

ISLE OF MAN STEAM PACKET.—The report to the end of last year 
shows an increase in gross earnings of £16,987, and an increased 
expenditure of £9,168. A dividend of 5 per cent. is declared. 

JAMES TUCKER AND SONS.—A dividend at the rate of 15 per cent. 
per annum on the ordinary shares has been declared. 

JOSEPH RODGERS AND SONS.-—A dividend has been declared at the 
rate of 124 per cent. per annum. 

LONDON SOUTHERN TRAMWAYS.—For the year ended December 31 
the profit amounted to £2,593. A dividend of 2s per share, tax 
free, is proposed, as compared with Is 6d per share last year. 

M. B. FOSTER AND SONS —After providing for all bad debts, 
there remains on the year £33,811. In August last an 
interim dividend at the rate of 6 per cent. and 8 per cent. per 
annum respectively was paid upon the preference and ordinary 
shares up toJune 30. A dividend at the rate of 8 per cent. per 
annum upon the ordinary shares for the six months ended December 
31 is recommended, the dividend on the preference shares to the 
same date having been paid on the 3lst ult., leaving £7,277 to be 
carried forward. 

MERCHANTS’ TRUST. —After adding £25,000 to reserve, a dividend 
at the rate of 6 per cent. per annum on the ordinary stock is pro- 

sed, making, with the interim dividend already paid, 5 per cent. 

or the year, and carrying forward £15,713, against £7,589 carried 
forward last year. 

MILLWALL DOCK.—The report for the half-year ended Decem- 
ber 31, 1890, shows that after payment of the interest on the deben- 
ture stock, &c., there remains, including the balance brought for- 
ward, £32,561 applicable to dividend. |The directors recommend 
a dividend of £1 15s per cent. on the ordinary stock, being 5s per 
cent. more than for the corresponding half-year of 1889, making, 
with the £1 10s per cent. paid for the previous half-year, £3 5s 

r cent. for the year, against £° per cent. for the year 1889, and 

ving £1,295 to be carried forward. The dividends will be pay- 
able on March 2. ’ 
*ZNEW SOUTH NATIONAL BUILDING AND LOAN.—A half-yearly divi- 
dend at the rate of 14 per cent. per annum, due on the 23th inst., 
has been declared. 

PATENT NUT AND BOLT.—The annual report shows a net profit 
of £50,878. This sum, with the balance of £16,326 brought 
forward, gives a disposal surplus of £67,204, which it is proposed 
to appropriate as follows: Dividend of 5 per cent. for the year, free 
of income-tax, on preference shares, amounting to £10,000 (of 
which £5,000 has already been paid ad interim) ; dividend of 10}per 
cent. for the year, free of income-tax, on the ordinary shares, 
amounting to £20,000 (of which £10,000 has already been Psa ad 
interim) ; £20,000 to the reserve fund, and £17,204 carried forward. 

PATENT SHAFT AND AXLETREE.—For the year a profit of £46,378 is 
shown. Deducting the interim dividends on preference and ordinary 
shares paid on Sept. 1 last, there remains a balance of £40,404, 
which it is recommended should be appropriated as follows : 
Dividend at the rate of 5 per cent. per annum on the preference 
shares for the half-year ending December 31 last ; dividend at the 





rate of 15 per cent. per annum on the ordinary shares for the half- 
year ending December 31 last, making, with the interim dividend 
of 5 per cect. per annum paid for the half-year ending June 30, a 
dividend of 10 per cent. for the year ; both free of income-tax ; 
add to reserve fund, £20,000, and carry forward, £5,846. 

PERRY AND CO.—The profits for 1890, after making full allowances 
for depreciation of leaseholds, buildings, pfant, fixtures, and good- 
will, and after/providing for current expenses and all othe: charges, 
amounted to £25,492. Dividends payableon March 1 on the pre- 
ference shares of 24 per cent., making 5 per cent for the year, and 
on the ordinary shares of 74 per cent. for the six months, tax free, 
making a total of 124 per cent. for the year, are recommended, 
carrying £2,500 to the reserve (raising it toa total of £53,000), and 
leaving an undivided balance of £2,352. 

SANGSTER AND CO.—A dividend for the half-year endin 
December 31, 1890, of 15 per cent. has been declared, making, wi 
the interim dividend paid in July last, 20 per cent. for the year. 

SANITAS.—A final dividend of 5 per cent. is recommended making, 
with the interim dividend already paid, a total distribution of 10 
per cent. for the year 1890; also the additionof 24 per cent. to the 
reserve fund. 

SCARBOROUGH GRAND HOTEL.—The profit during the year was 
£5,123. A dividend of 2 per cent. on the original undivided stock 
and 4 per cent. on the preferred B shares is recommended. 

SCHULTZE GUNPOWDER.—A dividend of 15 per cent. has been 
declared. 

SCOTTISH BOILER INSURANCE,.—-The balance for one year amounts 
to £1,816, exclusive of £805 brought forward. It is recommended 
that £1,000 be added to reserve fund, which will stand at £6,000, 
or equal to the paid-up capital of the company, and adividend at 
the rate of 10 per cent. per annum, and a bonus of 24 per cent. be 
paid as last year. 

SHEFFIELD GAS.—The half-yearly report states that the increase 
in the sale of gas both for lighting, heating, and cooking purposes 
has been satisfactory during the half-year, but it has not been 
suflicient to compensate for the advanced price of coal and labour, 
A dividend at the rate of 10 per cent. per annum is recommended. 

8. HILDESHEIMER AND CO.—The report for the year ending 
December 31, 1890, shows a profit of £8,958 inclusive of £512 
brought forward, which it is recommended should be appropriated 
as follows :—Dividend at the rate of 8 per cent. per annum, free 
of income-tax, £6,400 ; managing directors, as per agreement (after 
8 per cent. paid to shareholders), £1,000; ordinary directors’ fees, 
£125; income-tax, £214 ; reserve fund (making a total of £5,000), 
£1,000 ; carrying torward, £219. 

SUMATRA TOBACCO PLANTATIONS.—The report states that it will 
be remembered that, owing to the exclusion of the ‘‘ Vendors’ 
shares ” from any participation in the guaranteed profit on the 1888 
crop, the London expenses up to October 31, 1889, were carried 

forward to the extent of £745. This amount, together with £1,119 
properly appertaining to the present balance-sheet, have been 
written off in the profit and loss account. The net profit then 
stands at £4,011, out of which an interim dividend of 74 per cent. 
was declared on July 25, 1890—i.e., 80 soon as the results of the 
sales were known—absorbing £2,625. A further dividend of 23 
per cent. (equal to £875) is now recommended, making 10 per cent. 
for the year (free of income-tax), leaving £511 to be carried 
forward, which sum it is intended shall form the nucleus of a 
reserve fund. 

SURREY COMMERCIAL DOOK.—A dividend of £2108 per cent. on 
the ordinary stock and on preference stock A has been proposed, 
making with the interim dividend of £2 103 per cent. paid in 
October last, £5 per cent. for the year, and in addition a bonus of 
£1 per cent., all free of income-tax. 

T. F. FIRTH AND SONS.—-A dividend of 6 per cent. on the prefer- 
ence shares and of 7 per cent. on the ordinary shares has been de- 
clared, carrying forward £3,000. The profit during the year was 
£18,452, including £1,642 brought forward. 

VICKERS, SONS, AND CO.—A dividend on the ordinary shares has 
been declared at the rate of 74 per cent., carrying forward £14,467. 

W. B, FORDHAM AND SONS.—The report for the year states that 
the new issue of 10,000 shares at 10s per share premium was con. 
siderably over-subscribed in August last, and the premium produced 
(£5,000) has been carried to a special reserve account. The net 
profits (including £1,721 from last account) amounted to £11,235, 
and a dividend at the rate of 124 per cent. per annum on the 
entire capital for the last six months, tax free, making 10 per cent. 
for the year is recommended. The directors are entitled to 2+ a 
cent. on the capital for their remuneration, and propose to write 
off goodwill £1,000, leaving £1,985 to be carried forward. 

WESTON-SUPER-MARE PIER.—A dividend of 74 per cent. for the 
year ending December 31 last has been declared, carrying £1,061 
forward. 

MINING COMPANIES, 

AUSTRALIAN BROKEN HILL CONSOLS.—An interim dividend of 1s 

r share, being at the rate of 5 pe cent. per annum, has been 
eclared, it being stated that the distribution does not absorb all 
the profit available. 





Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, igs foc esniry 


The corn trade throughout continues very firm, although the 
spot markets are not active, there is more doing in several articles, 
for the most part at hardening prices. The of the continued 
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dry weather is seen in the improved condition of much of ovmnnly 
now coming on the markets, and a steadier demand is experienced, 
giving prices a firmer bearing. For good white foreign wheats 
rates are very firm, and the rates of the ing week have been 
in many cases exceeded. Fine strong red wheats are also — 
rather enhanced rates. In floating cargoes and forwar 

shipments there has been rather a large business and 
stiffer rates paid. The princi transactions have _ in- 
cluded No. 1 Bombay, April-May s — for Havre and other 
continental ports, 37s 3d 3; No. 2 leutta Club, March-April 
shipment to London, at 35s 6d to 35s 9d and 36s ; soft red Calcutta, 
March-April, at 33s 9d to 34s ; white Kurrachee, March-April dis- 
patch to Hull, 35s, and June-July to Hull, 34s 3d ; Californian, off 
coast, at 39 ; several cargoes prompt shipment at 37s 9d to 37s 104d 
and 388; Walla Walla, prompt shipment, at 363 74d, and on 
passage at 37s. Australian December-January shipments sold 
at 378 6d ; December at 38s ; and on passage at 373 10jd. Odessa 
Azima, February, at 37s 6d ; February-March at 37s ; and Novoriska 
Azima, March, at 36s6d. There has been a very steady, but not 
active, market for flour. On the Continent prices of wheat and flour 
have been rather uneven, but for the most part firm, to rather 

dearer. The American markets were fairly steady in the early 
part of the week, but slack towards the close, wheat finishing 

rather lower, and flour also. There has not been much change 
in the statistical position. A slight addition has been made to 
the supplies of breadstuffs at sea ; but the imports, tozether with 
the home deliveries, have fallen short of estimated requirements ; a 
small deduction from granary stocks is indicated. Both malting 
and grinding descriptions of barley have been very firm, and the 
Jatter is rather dearer on the spot as well as forward. Azoff barley, 
March-April shipment, has beensold at 21s 9d. Maize, on the spot. 
is firm in London, and was dearer in Liverpool, and on the week 
is rather firmer in New York. In the cargo trade there has been 
a good demand throughout, and to day it increased considerably, 
resulting in a large business, ee in Danubian and Galatz 
cargoes, the former at 24s 6d to 24s 74d for April-May shipments, 
and 25s for Galatz Foxanian same position. Business was also 
done in Odessa maize, prompt shipment, at 253 3d ; and Poti, for 
despatch by vessel due out, at 25s. There has been a steady sale 
of beans and peas during the week at previous rates. Arrivals of 
oats have been light, and the trade firm, prices hardening up about 


3d per qr on the commoner grades. 163 3d isnow about the lowest 
quotation for 38 lb averages. 












































(Friday) business was done at 47s 04d, 472, 473 O}d cash, 47s 2d, 
478 Oe, 47s 2d one month; buyers, 47s Ojd cash, 473 2d one 
month ; sellers, 4d more. 

Finished iron is in rather better inquiry. Common bars are £6 5s; 
nail rods, £7 ; ship plates, £6 15s ; sheets, £7 5s: unbranded bars, 
£6. In the heavy steel trade £4 15s is quoted for heavy sections, 
but that is too high for business. Light sections are at £6, and 
colliery at £7._ In steel shipbuilding plates are firm at £6 23 6d, 
and angles still range from £6 2s 6d to £6 53; boiler plates are a 
fairly good trade st £7. Shipbuilding is quiet, except on the 
west coast. 

Writing as to the foreign trade, Jon says :—‘‘ There is a marked 
improvement in the Belgian iron market. The future looks more 
hopeful, as orders are coming in more freely, and, although prices 
still rule low, work is rather more plentiful than it has been of late. 
The French iron market is etili in a depressed condition, and its 
weakness is greater than ever. The position of the trade has had 
the serious consideration of the French ironmasters, who have 
taken steps for the formation of a general union, whose aim 
it is to regulate the output and promote the ex 
business. After a preliminary meeting held on Febru. 
ary 6th, it has been decided that delegates from the various 
local committees formed are to meet again at the beginning of 
March in Paris. Owing to great slackness in the building trade, 
merchant bars have receded at Paris to 157f 50c, plating bars to 
167f 50c, and ordinary plates to 190f. There is not much change 
in the German iron market. Enquiries in some departments are 
more numerous, but pricesdo not improve. The general tone of 
the American iron market is improving. Prices of pig-iron and 
muck bars are well maintained. Old materials, however, are 
giving way. Holders of spiegeleisen being more accommodating, 
a large business is doing. The steel trade is reviving, and values 
are rising again. Tinplates are more active, but easier.” 

At Newcastle the coal trade is in a fairly good state, best steam 
quoted at lls 6d. Cardiff steam coal quotations: —Best qualities, 
15s to 153 6d; good dry coals, 143 to 143 6d ; and inferior sorts, 13s 
to 133 3d. A steady business is still doing in South Wales in house 
coal at 14s 9d for No. 3 Rhondda large, 12s 9d to 13:3 for through, 


and 103 9d for small. No, 2 large is quoted at 123 34 te 12s 6d, and 
through 10s 3d to 103 6d. 
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THE COTTON TRADE. 
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Lees exports— Wheat ..........ccccresereeees 123,0 0, 117,600; 155,000 255,900 | Sea tsland...perlb.| ... 10) 10h 11h 14° 19 | Lt | 15/17 | 138 1) 
iihantsvacenicncisdvabanasdannneqenesounnes | mine 69,000 72,000 3/,090 | Plorida ditto......... Si. 9 | 9 10 Mb 11h) 12h 13° 14 it 13 | 14 
ca ae eee See scene ic ove < L.M. Mid. G.M. M.F.| G.O. L.M ones hae 
ssencsscessenssnsasnceres | $6,577,300) 36,347,571) 37,939,400 32,741,08 American .........! 476 4§ 48 4% 5% 52) 5:8 Fle 65 $) 3 
Add to this the estimated sales of, ‘ | is | Brazilian. \Mid M.k.| Fr. G.F Gd. Fne. MF. Fr. Gd. |M.F. Fr. \Ga. 
home-grown wheat ..........cccsseeee a2, 784,000) 19,416,000 13,151,500 23,530,000 | Pernambuco, &..... «» | 5a 5h oe 6h. | 6h Oe TE | SIE Gre] 
| : eee , is ‘ | t 55. “ } see 
Twenty-five weeks’ home supplies ... 59,921,300) 56,793,571 36,090,90C. 56,271,084 gaeee er | St tig . 4 :. Ss HY si | <I e| i 
| oe eras SeuEEnren  Seosesevesesens ) 3! | oe 7 on | om 
Average price of English wheat, per| ed | sod ed sod ot age analog a a _ vid a 6} 6 as | aad e | “ 
BNE serine ccamanicameenaeeca ter i eel aes) eS siet inet les lS yt ce hae tee 
BD POT OWE crccccccvccvccccccccccevsscccsocsen: 7 64 610 ! 6 9} 6 11} Maranham............ | «++ vor | 5} 6s co | cee | 1% Cys; ... | . 6} ie 
| ees tian—Gallini | ..| ..| | 9 9} 10 a DA) ons!) oe 
| bushels. | bushels. bushels. bushels. Eeyp 1 6 TE} ie, 7} 7 
“Visible supply” in U.S. centres......... | 23,159,000! 23,858,000) 33,435,000, 39,565,000 Bito — eis a st | oA oF 7h OO is - . 
0 _= tert SET 000 WISS214 T7910 21.19.00 | Smyrna Greek, fo.) | «| ae) 48) 6 Bi] 8 SE) BH | ah Bis! Ba 
yest Indian, &c. | | | me | | 
COMPARATIVE AVERAGES OF GRAIN. Fiji See Toland. one ee | oe ae) oe |e | 18/15, | a 14 
: . . ac Tahiti Sealsland..| ... | ... | 8} | 83 94 93} 10 | 124 [ ... | 
The following is a statement showing the Quantities Sold and | Peruvian—Rough |... ... .. | Stk 8% of | woe | Drie} ove { Oth} % 
the Average Price of British Corn (Imperial Measure), in the six | DittoModRough .. ...) 6% 71% 7d... | ie: Seis $f rr 
weeks ended February 14, 1891, and for the corresponding week in os ee om) at 2 oe Or , A 1° st " 12 
each of the years from 1890 to 1887. African ...... oe tae : e | Bae. te 
Soa QUANTITINS SOLD. 
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. } eee | %, oes Si — | 413 \ 
scuimesitantadniider iinet 
o* — — , \ ' } 4 oe 
Wheat. | Barley. Oats. Wheat. Barley. | Oata. a iene — " e * r 4% 43 | a 3 | ae te? bis 
1°01, eo — ————|——— | Dhollerah .........| 3g | 3h | 83! 31 dre 4h' aie 4%, 43 | Sve, Ob A 
Feb. 14.. 03 500 89,028 S 10532 33 8 | 8 0 . Gomrawuttes ... | 3§ 3 . rN ive 43) 49 4h Eve die anh M8 
“| aan 2)" eee a acl as) ee} Se Khandeish......... Sve Sik SHE SIR ak |. |) 4h Oh 4B) Ate Ate Mt 
San. at] 106 3! sansa? 7| ee 7| 32:8 | ssi | fe 8 Eianee Poh ard ot a, a 
bE a 7 ; 2 q ‘ | ‘ 1s . wee eesereeee Da - eee | ase aoe ° ce 
24..| 106,196 0 | 140911 6] 21,966 5| 3211 | 98 6 Is 0 ean ~ cet | ae) = 1 ee oe ed if fe a 
17...) 97,963 5 | 138,889 1] 18,726 7/ 32 9 | 28 6 17 9 oo | | sé ile a ae 
10...) 65,424 6 | 112,051 4] 16676 2| 382 8 | 23 5 17 6 | gengal ...........| 0 | Sh! 3% at, 31 ch "ie \ ¢hl~ tate 
qua= eeeeecseecesees | cee | 1 j} w0e j eee oo 
1890......00 | 62,670 x 60,003 5] 17,072 1] 29 8 | 318 | 19 7 | Madrae—Tinnevily| ére 44 4h 415... | |, SE Gre) ow | $18 64 | 
— aan 2 | 69,664 4 8,689 5 299 6 | % 2 16 5 Wester ‘33 Sie’... 43 a i dik oe 4& eee 
woe ee| STA10 3) 45,718 Of] 7,150 2 5 Experts, Consumption, ! 
we 40,427 3 67,082 0] 10,023 + | B | ~ 7. . : Imports, Exports, —€ &e. ak 
\ 1891. . 
bales. bales. 
imports trom Jen. CE ccecshinmnatinnscte BEE,"CF  cocsvsceeee ee 
xports from Jan. 1 tc Feb. 19........... .c.cc.seceee ES ausnnceses: f 
THE IRON AND COAL TRADES. IL TI chincdilbsdntiheeshsncesobicaninninsnibionnianser *1,076.350 1,026,540 
Consumption from Jan. 1 to Feb. 19.2.0... scssess 835,162 741,660 
There is still no change to report in the condition of the iron| _ These figures show :— 
trade. In the South of England it is quiet. No. 3 has generally | 4” increase ot imports com 
been at from 41s 9d to 42s with buyers, 


| An increase ot tity taken f with the same oe last year of...balee 93,508 
but great caution is | An inc quantity taken for consumption Of ..,.........ssssseeseesenereee# 
obeerved by them, and they only buy for very short periods. | An increase i stock of Pn nner 
oo ers a open to aay her forward delivery at 3d to 6d per * 2,500 bales American, burnt in recent fire, have been deducted frcm the Stock. 
unseteled rope lone a aa -aaee regard matters as too| In speculation there is a decrease of 10,770 bales. 
ever, are said to be improvin He require. Shipments, how-| The imports this week have amounted to 110,414 bales, and the 
owing to the heaviness of stocks. ematite warrants have fallen, peace of Sones cotton reported at sea for Great ie 

5 mar : including cable : : Sioa 

The Glasgow warrant ket has been inanimate. To-day | halen a6 Che saveapaadin . Bmw > oe bales, ag ’ 
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February 21, 1891.] 


The market coutinues dull, with only a limited business, and 
quotations generally are reduced jd to 4d per lb. In Sea Island 
a moderate business has been done. The quotations of ‘ good 
medium ” and “medium fine” Island are reduced 4d per lb. 
American continues in limited demand, and prices still show con- 
siderable irregularity. The quotations are reduced xd per lb. 
In Brazilian a very small business has been done at a decline of Ad 
to Ad per lb. Egyptian has been in very limited demand, and 
quotations are reduced ygd to jd per lb. Rough Peruvian is in 
fair request at unchanged rates. Moderately rough eorts are 
freely offered, and prices are somewhat irregular. Smooth staples 
are in moderate demand at gd to 4d per Ib decline. African is 
rather more inquired for at previous values. East Indian has been 
in 7 moderate demand, and quotations are reduced j,d to jd 
per Ib. 

“ Futures.”—-The market has been dull throughout the week, 
and prices gave way at 7-64d to 10-64d per lb. To-day, however, 
the tone improved, and 3-6td to 464d per lb of the decline has 
been recovered, the closing rates showing a decline of 5-644 to 
7-64d per lb from last Thursday’s Circular rates. The closing 
values are: — Delivery: American, any port, l.m.c., February, 
4 55-64d to 4 56-61d; February-March, 4 55-64d to 4 5664d; 
March-April, 4 56-64d to 4 57-64d ; April-May, 4 60-64d to 461-644; 
May-June, 5d to 5 1-64d ; June-July, 5 3-64d to 5 4-64; July- 
August, 5 5-64d to 5 6.641: August, 5 7-64d ; August-September, 
5 5-64d to 5 6-64d; September, 5 6-64d ; September-October, 
5 6-64d ; October-Novemter, 5 3-64d ; November-December, 
5 2-64d to 5 3-64d per lb. The folluwing transaction has taken 
place in Egyptian :— Delivery : f.g f. (New Standard) February, 
6 1-32d ; March 6 1-32d, 6d per Ib. 

The amount of cotton forwarded this week is 70,977 bales, 
and actually exported 8,154 bales. The increase of stock this 
week is 29,690 bales. The sales amount to 42,280 bales, of which 
2,630 are on speculation and 2,060 declared for export. 

















































MANCHESTER, February 19. 
There is no charge to report in the condition of this market. 
Eastern exchanges are again lower, and merchants engaged in the 
India and China trade are realising severely the absence of orders. 
Even where offers have been meet with, th limits are,as they have 
been for some time past, much too low. For Egypt, Levant, and 
other minor outside outlets, there has been a quiet miscellaneous 
demand, but buying was usually in small quantities. Nothing is 
doing for South America, and home houses have merely kept u 
the necessary assortments. Export yarns have been inactive all 
round, and quotations reduced to the extent of gyd to 4d per 
lb. Cop twist and weft also lower, but manufacturers continue to 
act very cautiously, and their purchases have been on the most 
limited scale. Egyptian yarns dull, and prices not always steady. 
Cloth sales have neither been numerous nor of large amount. 
Shirtings not much inquired for. Better makes keep firm, 
owing to the engagements of producers, but low qualities are 
going into stock, and orders are urgently wanted. Printers in poor 
request, and heavy goods only saleable in very moderate lots. 
Quotations have not materially altered, though occasionally buyers 
have had an advantage in buying from stock or for early delivery. 
To-day sellers have not made any better progress either in yarns 
or cloth. Cotton is steadier in Liverpool, but there is not the 
slightest response in this market, Tuesday’s lowest rates being 
readily accepted for any orders buyers have had to give out. 
(I.) Comparative Statement of the Cotton Trade. 
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Price! Previous Weeks in 1891. 





19. Price, Price, Price Price Price 
1891. Feb. Feb, Jan. Jan, Jan, 
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8 sded 
Raw Cotton—Upland middling...... perlb, 0 43 64)2 0 5 O5yy O©5® 054 

_ Ditto, good middling......... O64 % 6 U5 0 5a O 5b O 55 

_ Pernambuco fair..... ......... 105i O 5% O Sf O 52 05/2 O 5} 

_ Ditto, good fair ..... ........) 0 6 0 64 0 61 O of 6 6} 06% 
Yarns—No.40 Mule-twist fair,2ndquality 0 9} G 9; 0 9; 0 94 0 94 0 oF 

—  No.30 Water-twist ditto (|C 8} O 8 G 8 O & GO Bt O S% 
2%-in, 66 reed, Printer, 29 yds,4lbs20z,4 0 40 40,4 0 40 4 0 
27-in, 72 reed, ditto, 5ibp20z8 5 0 5 0 560'5 0 6 0'60 
89-in, €0 reed, Gold End Shirtings, 374) 

OS, BT 6 OO inince vac oactaveatesobscnie LF 1) 8 Med SAT 8) WBF B 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......, 8 0 8 0 8 1h 8 1665 1h 8 WG 
40-in, 72 reed ditto ditto,9lbs 50zs..... 9 15 9 1398 93 93 ~9 8 
89-in, 44 reed, Red End Long Cloth, 36 | | 

VOTES, 9 IDA .....00-.c20re-ceoversec-orrersecees’ & 1M} 5106 016 0 4 0'6 0 


(II.) Comparison with Previous Years. 


tu Corresponding Week in 





| Price, | 
Feb. 19, , _ 
| 181." 1890 | 1869. | 1888. 1887. | 1886 
Se es ee $$ | LT 
je d je dis disdisdisd 
Raw Cotton—Upland, middling...perlb 0 4] | 0 Grn € 5% © 5% 05% O 43 
- Ditto, good middling ......| 6 5/2 0 6% 6 5)% © dre UO 5% O 5 
_ Pernambuco fair ..........+ 1G Bre 06m O Gre 0 Sif 05% O 5b 
_ Ditto, good fair.............../ @ 64 0 of 6 4 O 64 0 Sie O 5% 
Yarns—No.40 Mule-twist,fair,2ndquality 0 94 0 9f O 9% 0 a 0 st 6 $} 
— No 30 Water-twist, ditto | 0 & 0 9 0 53 0 8 0 & 0 8 
26-in, 66 reed, Printer, 29 yds,4lbs2oz8'4 0 43/4 1h 40 4 ¥ 4 I} 
2i-in, 72 reed, ee @ (53,6146 0 41 50 
, 60 reed, Gold En rtings, 37 
Yards, 8 1b0 4 028 seccecceseseesseresreeseee 7 1b 7 447 0 6106 E 9 6 6 
40-in, 66 reed, ditto, ditto, 8lbs120z8...;8 0 8 8 710) 7 9/7 6 7 44 
oe 78 seed Se eae i 9 =i? —9 89 u;8 738 6 
‘in, 44 r Red Lon o' | | 
YAFAs, 9 1DG....sscessneeeeeeees eee 1510} 6 156 136 3,6 1h 5 6 
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The report of the Revenue and Agricultural Department of the 
Indian r sate on the cotton crop of the season 1890-1 says 
that in Bombay the area of the early crop this year is 1328 per 
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cent. above the area of last year, and 28°59 per cent. above the 
average. In Madras there is a decrease of area when compared 
with that of last year and the average. An average crop is 
expected from about 43 per cent. and a middling crop from 47 of the 
total area, while the probable yield in the rest, excepting a very 
small portion, is put down as bad. In Berar the area is 20 per cent. 
over the normal. Unseasonable weather inflicted some injury on the 
crops, but the estimated outturn, taken at 58 lb per acre, is 
expected to be above the average. The estimate includes what has 
already been harvested and what remains to be gathered in. An 
increage of area and outturn over the average is reported from 
the Central Provinces. In the North-Western Provinces and Oudh 
the unfavourable character of the season caused a decreased acre- 
age under cottcn in nearly every district, reducing the estimated 
outturn by about 20 per cent. below that of last year. If 100 be 
assumed to denote a full outturn for these provinces, then the out- 
turn of the present year stands at 60. As compared with last year, 
owing probably to unseasonable weather, the area in the Punjab 
shows a falling-off of 9 per cent., and the total outturn of 5 per 
cent. As regards the late crop, the acreage in Gujarat has risen, 
while in the Karnatak it has fallen. In Sind, too, it has slightly 
fallen. In the Native States of Gujarat the area has fallen, but it 
is still above the average, and in the Southern Maratha country 
States it has fallen both below the average and last year’s figures. 
The condition of the crop is not promising in Gujarat and Sind, 
bat is good to excellent in the Karnatak, and fair to good in the 
Gujarat and Southern Maratha country States. In Madras the 
cultivation of the crop has been somewhat affected by the want 
of timely and sufficient rain in the North-East monsoon. In the 
Northern districts the later sowings appear to be doing fairly, 
but it is too early to judge of sowings and prospects of those in 
the Southern districts owing to the deficiency of rain mentioned. 















THE WOOL TRADE. 


The Englieh wool trade continues very slow and dragging, prices 
in the country being higher than buyers are willing to pay. Skin 
wools also difficult to sell in any quantity. 


On the position of the wool trade in Australia, Messrs Golds- 
brough, Mort, and Co., writing on January 12, report as follows: 
“The continuation of the sales from December 15 until their 
suspension for the Christmas interval, on the 22nd, was marked by 
a full maintenance of the keen competition then recorded, and 
general firmness in prices. While no quotable advance resulted, 
the tendency throughout may be said to have been in sellers’ 
favour, mostly shown in inferior greasy merinos, which was 
occasionally }d per lb dearer. The sales were resumed on the 7th 
instant, when competition was again animated, and to some extent 
widened by an increased disposition to operate manifested on 
German account. Crossbred wools are without change in va'ues, 
but average and inferior greasy merino descriptions and fine cloth- 
ing qualities have both advanced considerably. Medium and faulty 
scoured have sold relatively well during the month, when in fair- 
sized lots, but small lines and oddments sell irregularly, as well as 
washed fleece wools, which have throughout been difficult of sale. 
The catalogues have, for this time of the year, been larger and 
more representative than in general, and there remains a larger 
quantity of wool yet for sale than is usual so late in the season. 
While, therefore, the quantity sold is still behind last year’s total, 
the proportion is decreasing, and will be further materially reduced 
ere the season closes. It is impossible yet to form any reliable 
estimate of the season’s total production of wool; the general 
opinion in the early months of the season that there would be a 
substantial increase is much shaken by the deficiency shown in the 
exports to date, as compared with those for the corresponding 
period last year. These figures, however,merely reflect the laceness of 
the season, and must shortly be materially altered ; the same reason, 
also, makes any forecast more than usually difficult, as well as the 
very varying resulte shown by the different districts in the returns 
per head of sheep. Prices current :-—Greasy : super. merino, 1s to 
1s 14d ; average to good merino, 95d to lljd ; medium to fair, 8d 
to 94d ; inferior and wasty, 6d to 7Zd ; super. lambs, 1s Id to 1s 3d ; 
good, 9d to 1s; medium, 64d to 841; inferior, 5d to 6d; super. 
crossbred, 1s to 1s2}d; good, 94d to 114d; inferior and medium 
crossbred, 7d to 9d ; super. lambs, 94 to 11d; average, 74d to 9d. 
Scoureds : average, merino combing, Is 5d to 1s 6d ; medium, Is 3d 
to 1s 44d; inferior, ls to 1s 24d.” 

Writing as to the London gales under date February 19, 1891, 
Messrs Charles Balme and Co. say :—‘‘ To this date, the peat 
shspments have passed the hammer: New South Wales, 77,37 
bales ; Queensland, 33,203 ; Victorian, 64,065; South Australian, 
27,004; West Australian, 3,489; Tasmanian, 328; New Zealand, 
12,649 ; Cape, 21,452; Natal, 8,810; total, 248,371 bales ; of which 
some 12,267 bales have been withdrawn. The series will close on 
Wednesday, the 25th inst. No fresh phase in demand has super- 
vened. Medium, short, and faulty greasy merino staple exhibits 
no recovery from the rather lower values previously established, 
and average and defective parcels of lambs’ wool have continued 
to prove especially heavy of realisation. Scoured produce, on the 
other hand, maintains the slight improvement already recorded, 
ard in all other directions the prices now current are fully equal to 
those which obtained a week ago, though the American inquiry 
indicates perhaps rather more discrimination than when we last wrote. 
The home trade still plays a comparatively subordinate part in the 
sale-room operations, but the deficiencies in competition from that 
source have been largely compensated by export purchases of very 
considerable volume.” ; 

Our Bradford co: dent writes :—Business continues in a 
very inactive state. Although there is no decline in values, prices 
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are ruling low, and operations are small, and for the most ’ 
unprofitable. While firmness is maintai in London, and for 
English wools in the growing districts, staplers here cannot 

e abatements. The requirements of spinners are by no 
means average. Their orders from the export houses are very 
meagre, and machinery is only partially employed. There is no 
change in the yarn quotations, which, however, are relatively 
lower than the raw material. The home trade is moderately 
good, and makers of stuff find the home market almost the only 
one which holds any important business. 


The following is a list of the current series of London Colonial 
Wool Sales :— 

Sale Number of Bales sold~, 

Date Sale Pmpt. ToHome To Foreign 
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Jan. Selling Brokers. No. Feb. Buyers. Buyers, Total 
RT | De ene 2,150 2.008 3,158... 5, 
cosEl. Golawartze ANG CO .c.ccocesd coe coo sovees 1,800 ...... BOD ‘ashses 7.200 
28 ...Edenborough and Co, ......6.1 .0. LL soveee eR | ee 13,200 
29 ...Jacomb, Son and Co,........0++. D diate -xdaden SAD . correc me 12,400 
...Buxton, Ronald and Co....... Dine ee «wien aa 8,300 ...... 13,100 
21 ...H. P. Hughes and Sons ......1 ....14  ...... SID 00:0 ES. 12,381 
Feb. 
pot. Balane nnd Oey. j..dsse0s60 8 on. BB! covies BOMD.. niuess 10,080 .... 14,150 
» H. Schwartze and Co, .....2..:2 so. 17 coves A ee 8,700 ...... 14,400 
SE MOPED, ccosetnsessaeh EO. wapeee a ee exeten 8; 
John Hoare and Co............. Day cums Seance oe 3,600 ...... 3,836 
...Willans and Overbury ......2 0.19 cee 3,522 seers 6000 _...... 8,322 
Windecler and Co. .....c.00+++08. a O62 seoeee 932 . 1,594 
Thomas and Cook............... ay to PD ceppene pe | art 1,570 
«©. Balme and Co. .......+..00++- Gece” aieens 4870 ...... oe 14.800 
...H. Schwartze and Co..........5 .. 23 J ee fo ee 12,000 
...Edenborough and Co. ......... cae 4 iets Sf _——— 9400 ...... 13,400 
...Jacomb, Son, and Co. ......2.:2 s+. 2D soeeee 5.700 o BED asin +200 
...Buxton, Ronald, and Co. ...2 ... 26 GD. wevves 9,200 ..... 14,100 
..John Hoare and Co. ........ 2 ... 27 443 1,032 ..... 1,475 
ee ee Ec pee ener 4,000 ...... 7 
Willans and Overbury........ ae f 2500  .ccove 4 300 
...H. P. Hughes and Sons ..... Skee asm 2 ee S500 neceee 7,400 
; H. Schwartze and Co, sessoscee4 coo coo eveeee 2,100 revere GD cccess 6,300 
Mar 
: aol: I RETR, ceive srveticds ons Oo ceeet 4650 ....00 ih re 14.850 
; ’ ...Jdacomb, Son, and Co, ,....... Discs MD covece 5,600 ZOD acces 12,600 
ee i : ee ee ee er = 
- CO PEN ie iP ists igea:) tetany ”) >be”. epenes .) seh. (upeeee 
i » Willans and Overbury ...... D sop mus. nevees, ove enscbs Ga sense 
FF i SNE, cociccustl seb ke.  nexeee dee -epeans 
it SENT, esecerscssrh te ve OC? “eb fie > ean”. ebseun®! eat Socom 
; es a ee ee ee ye 
i EUR MOR, cccccatecersacdt gue.cke. arices, 000 nebeyes 50. B asews 
; : ...C. Balme and Co. ............... ccc” BT Gecrss ops” wasssn © see Best 
- pecs, CRNA NE TO 5 OO nck edhe) nas! fiicere Ga ee 
; j Jacomb, Son, and Co, ......... ee ee ee ee Oe ee ere 
ier pn, TE RIO. cenit cn chic. mee) ease. peri vameobe 
* RONEN NEE OSG, cccsss59 os bes eekeee. Se. Sbanns 
} SUR UOUTLANC Sil ccchenivcs asl" R& eenbe ~ mee ee tee Gi). Goode 
3 { Pe CRONE AE COG, cine ete 25s) Secsins fis. ttn eee 
/ ‘ i oC. Balme and Co, .......0.00.0. Dice: .aaibs vere, sta: bees , cerns 
ia 


THE SILK TRADE. 


. : 4 
Public sales terminated yesterday afternoon, The attendance 
was smaller than usual, and the bidding was not animated, the 


prices realised being very irregular, and theresult was disappointing. 
H, W, Eaton and Son's Circular, February 19. om , 








JUTE, FLAX, AND HEMP TRADE. 


_ Jute appears more settled. Some of the sales made show slight 
improvement, and there is a better tone in Dundee. Latest sales 
for the latter port are as follows:—RFC, £13 12s 6d, RFD, 
£12 12s 6d, December-January, via Cape. To-day the market 
is again dull. 
In Flax the business has been of moderate extent. In Russia 
the rouble value has a rising tendency, which restricts operations. 
Manila Hemp shows little alteration, although Tonday’s 
telegram brought a higher quotation. The nearest value of fair, 
to arrive, is £36 to £36 5s, c.f. and 1. Receipts last week fell to 
7,000 bales, A decline has been accepted for New Zealand. 
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THE LEATHER TRADE. 


There has been a moderate trade done in leather during the 
week ; the sales have been somewhat restricted by want of supplies 
of some articles which have come to hand slowly, caused by the 
yma - _ corty part oo year. Light _— butts, 
sing hides, English horse hides, light i -pri 
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COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, seo ** Postscript.” 


Min Lane, Friday, 
SUGAR.—The market has been inactive, sll 40 advance oie 
Beet for this month lost with comparatively small speculative 
operations. To-day, however, the doused, improved. and a 

recovery in prices occurred. Other months firmer than last quoted 

and ready sugar sells slowly to the trade. The public sales of 
crystallised West India, advertised for last Tuesday, had to be with- 
drawn on account of the fog and darkness. Little has been done 
by private contract since then. Low brown kinds are firm. Cane 
Jaggery for arrival would find buyers at about 10s per cwt. Two 
Java cargoes have sold at firm prices, The American demand for 
Beet has again revived, In refined there is not any feature of 
interest to report, business being rather quiet. 
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Importe and Deliveries of 1 
February 14 with Stocks remaining at the latter date. 
r 1891. 1360, 1 


889. 1888. 

Tons. Tons. Tons. Tons, 

EImported  .......0eesseeee 40,000 ... 26,400 .. 30,800 ... 39,200 
Delivered .......00-s+se0008 33,800... 31,100 .. ea ao rian 


SI ann aishictaitteiinieee ne 43,250 
Stock, United Kingdcm 112,300 163,600 


~ "1019 10110} woe 2253, 
Madras J » perewt ese ase j--- 10/0 
Good brows" eat India 13,0 13/6 ... 12/6 13/0 .., 13/6 14/0 .., 136 
Crystallised Demerara... 16/0 19/0 .. 15/0 18/0 ... 16/6 18/6 ... 17/6 19/6 
Beet, 88 per cent. f.0.b. 15/1 oe 12/Ab one a w. 14/6 14/14 
Fine French dares, Los. 17/5... 16/6 17/6 ... 17/6 18/0 ... 17/44 179 
Java afloat, Nos. 15to16 15/1} 15/4)... 156 ... 16/6 .. i 159 
Tate's Cubes, No. 1...... ee ce Ne cs MER Sarg 9 


Penang.—For arrival 50 tons Native reported at 10s 3d. 

Java,—Two cargoes, off coast or near, have sold for the Clyde: 
The “‘ Anna Alieda,” 1,610 tons, at 15s 3d; one of 890 tons per 
Ole Boc, at 15s 44d. 

Beet Sugar.—At the end of last week there was a farther slight 
upward movement in prices. During the present one, the advance 
was not maintained, but the market is again strong. German, 88 
per cent., 13s 74d _; March, 13s 6d per cwt, f.o.b. 

Refined. —Prices have not varied during the week. Stoved goods 
are quiet, with moderate sales to the trade. Yellow crystals made 
like Demerara sell freely, at 15s 3d to 15s 9d, with finest up to 
16s 6d. Pieces in fair demand. A few sales have been made in 
Foreign, including Say’s at 17s 3d, next month, f.o.b. Granulated 
rather quiet. French crystals, No. 3, 15s 6d, c. f. and i. 

RUM.—There is not much offering, and stocks keep low, 
Reported sales are only 80 puncheons. Demerara at firm prices, 

cocoA,--—Rather higher prices are paid for fine Guayaquil, owing 
to short supply. Fine Ariba sells up to 82s. At the public sales 
707 bags Trinidad brought full rates. 477 bags Grenada sold with 
some irregularity. 269 bags Jamaica part sold at 5038. Ceylon 
went at some advance : good to very fine, 108s 6d to 120s; grey to 
fair, 978 to 108s; low qualities in proportion. Few parcels of 
Foreign were bought in. The stock of West India has increased 
to 60,561 bags, against an average stock of 47,000 bags at same 
date in the four previous years. 

COFFEE.—A strong demand prevails, full to advanced rates being 
obtained at the public sales for the small quantity available. The 
highest quotations have been paid for colory Ceylon. In other 
respects there is no feature in the market. Terminals remain 
inactive. At auction, 114 casks 11 barrels 10 bags Ceylon included 
small, as in quality, 101s 6d to 106s 6d; medium sizes, 106s 6d to 
112s ; bold, 113s to 115s, with a few lots very fine up to 120s ; grey, 
105s to 110s. 79 cases 701 bags East India included small, 101s 6d 
to 105s 6d ; medium to bold, 104s 6d to 113s. 535 half-bales Mocha 
partly found buyers: good short berry, 112s; mixed long berry, 
104s to 105s. 120 barrels 69 bags Jamaica sold from 89s 6d to 94s, 
127 bags Central American kinds: Guatemala, i06s to 108s 6d; 

to fine, 109s 6d to 112s; New Granada, 102s 6d to 106s 6d; 
fine, 109s ; small, 102s 6d. Costa Rica, palish, medium to bold, 
103s 6d to 106s ; small, 99s 6d to 100s. 1,651 bags Brazil included 
Santos, at 76s 6d to 83s; good to fine, 87s to 92s 6d, quay terms. 
Receipts at Rio Janeiro and Santos are increasing. 


Imports and Deliveries of Coffee in London February 14, with Stocks on hand. 
191. 1890. 1889, 1888. 


Tons. Tons. Tons. Tons. 

NOE sii ccscscsnccersesoubinnctons S60 « TaD .. 669... oe 
vered forhome consumptn 2, —' eae! ae 

me 6 MEE nicer 1630 .. 3300 .. 1,870 .. 35,120 
UII sc sccuntcnsenspoabinsbiseneianadiie 5370 .. 11,920 ... 8,460 .. 10,470 


Price mid.plant.Ceylon.. per cwt 105/ 108/ os 103/ 106/.. 93/98/ ... 74/ 77/ 
Delivered last week, 700 tons, against 910 tons and 620 tons during the two 
previous years, leaving the stock about the same as before. 


Closing Prices at this Day's Call at 2 30 p.m. 
Feb. Mch. Apl. May. Jn. July. Aug. Sept. Oct. 
Fair Channel Rio, type2 78/ ...70/9 ..76/ .... 75/6 ... 74/6 ... 73.3... 71/9... 70/3... 68/ 
Santos good, type C ...79/6... 73/6... 78/ ... 77/9 ... 76/9 ... 79,0... 74/3 ... 75/3 ove 10/6 


TEA.—Speculative operations in common black leaf China congou 
registered through the Produce Clearing-house have been 31,000 
half-chests at lower rates. The type up to July 74d per Ib. 
The private contract market is inactive as regards the common to 
fair grades. At auction, 15,358 packages included black leaf of the 
above character at 64d to 7id, with medium at 8d upwards. Other 
kinds are firm. Indian teas maintain their position for grades 
under ls, and fine liquoring medium broken pekoes show some 
irregularity. At auction this week the supply has been 26,000 
packages. Ceylon has been offered more freely, the quantity at 
auction amounting to 17,000 packages, and the trade demand is 
not so active as of late. Still little change in quotations can be 
reported. 1,700 pac s Java ranged frora 6d to 94d; flowery 
pekoe, 1s 4¢d per Ib. Duty payments continue to exceed the pre- 
vious year’s. 

RICE is more active, and four steamer cargoes had sold to yester- 
day, for various European ports, viz., one of 3,000 tons Necrancie, 
March, at 7s 3d ; two of Moulmein, together 6,000 tons, at 7s 3d and 
7s 6d ; one of 3,000 tons Japan, February and March, at 11s, for 
Bremen. There have not been any farther sales made in clean 
Burmah. London cleaned is firm, with a good business. 

8AGO.—The demand continues slow. Of 715 bags in the weekly 
sales 200 bags bold realised 11s 6d ; medium and large bought in. 

TAPIOCA is still dull. 1,562 bags pearl in the weekly sales were 
chiefly withdrawn. A few lots sold at 18s for bullet. 1,477 bags 
= were taken in, some Singapore selling at 13d to 1fd per lb for 

air, 

BLACK PEPPER.—Singapore sold to arrive at 4gd to 44d, January 
to April. The ale: on the spot is the to 257 as offered 
by aucuion chiefly sold at 4}d to 43d, being rather easier. 338 bags 
nee dan in above the value, also 40 bags Alleppy, and 163 

pong. 
PEPPER.—-The market has been quiet, with a large stock: 
here. Penang, April-June shipment, sold at 5jd. 107 pegs. by: 





Sugar into London from commencement of the year to | 





seek ert 


ye TO SDAA OC Nn MOSER 0 


eben 


Tes d Dae ringer Vn 


biennale Bons tai 


: 
S 
3 
3 
+ 








February 21, 1891.] 


auction, were taken in at 54d to 5ad, and 143 bags Sinapogre, at 
727d per lb. Private sales are oF r r. 

NUTMEGS unsettled, and rather lower. 21 cases Penang, by 
auction, part sold: 83's, 2s 8d; 110’s, 2s 5d. 55 boxes, at 2s 4d to 
2s 6d for small. 24 cases Bombay, 91’s, 2s 54d; 116’s, 2s 4d; 
shrivelled in proportion. 

MACE without change. 10 cases Penang sold from 2s 2d to 2s 5d 
for low broken and ordinary. 48 boxes included sea-damaged, at 
2s 6d to 2s 8d. "i 

CLOVES.—Zanzibar rather dearer. Fair quality has sold at 4.d 
to 48d ; February-March delivery, 43d. 00 ao by ea 
brought 43d to 4§d for fair. 10 cases Penang sold “ without 
reserve,” at 8}d to 84d per lb for ordinary. Business in clove 
stems at ld per lb. 

CINNAMON.—21 bales 320 bags chips in the weekly spice sal 
part sold at 2d to 24d. : P oe 

CASSIA LIGNEA.—No reported gales. 
were taken in at 24s to 25s per cwt. 

GINGER. — Previous year’s import continues to be offered. 1,085 
packages Cochin partly sold at a further reduction, including good 
washed at 453 ; small, 298; rough, 25s 6d to 28s 6d ; part cut, 37s; 
small cut, 36s 6d. 38 barrels Jamaica, 62s to 71s 6d. 112 packages 
Japan were bought in at 30s to 35s. 

PIMENTO.—The market is firm, but without animation. 566 bags 
offered in the weekly sales about half sold, at 2}d to 24d per 1b, 
and business done by private contract. 

_CHILLIES.—Higher rates have been paid by private contract. 
Yesterday 142 packages old import brought 70s to 72s 6d for sea- 
oes first class. 44 bales capsicums from Madras bought in 
at 45s. 

FRUIT.—Prices of currants appear too high to admit of business 
for France. The markets generally are quiet. 49,025 packages 
Valencia raisins, by auction, yesterday were chiefly bought in, the 
demand being slow. 

NITRATE SODA firm, and rather dearer, viz., £8 23 6d to £8 5s, 
according to positions to arrive, 


SHELLAC.—The last sales made forward were in TN second 
orange, to arrive, at 56s to 57s, c.i.f. terms, March-May 
shipment. Exports from Calcutta to the United Kingdom very 
moderate. There is still pressure to realise by auction. On Tues- 
day 2,890 cases were offered, which half sold, closing with a 
steady tone. Second orange ranged from 56a to 63s, being rather 
lower; fine, 69s. Garnet and button improved on last week’s 
prices. 

INDIGO.—About 2,600 serons Central American will be offered at 
public sale on the 2nd proximo. East India continues firm, but 
the market has been quiet. 


1,057 boxes, by auction, 
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DRYSALTERY GOOD8.—There have not been any sales made i® 
gambier, and the market is dull, At auction, 453 bags turmeric 
were bought in. 950 boxes cutch of old import part sold, ‘* with- 
out reserve,” at 63 3d to 10s 9d, some of the lowest priced being 
spurious quality. 

CHEMICALS.—There has been a further advance paid for citric 
acid, and 1s 9d now required on the spot. Tartaric is rather dull, 
and cream tartar declined to 97s 6d or under. Potash Chlorate 
firm. Prussiate continues scarce. Sulphate copper lower, and now 
steady. Sodas er A fair quantity of German quinine 
has sold during the week, the market closing inactive at 104d. 
Sulphate ammonia sells at about last week’s quotation. Bleach- 
ing powder the same. 

DRUGS.—Aloes, Cape, a shade dearer. 
also neglected. Cardamoms, fine grades dearer. (ium benjamin, 
Sumatra seconds easier. Ipecacuanha, 2d dearer. Tonquin musk 
flat. Rhubarb steady. Senna, Tinnevelly, sold at better prices, 
Essential oils and opium, very little doing. 


INDIA-RUBBER.—Para, after falling to 3s 5d, is now better, aS 4d 
to ld recovery. 


Bark quiet. Camphor 


METALS.—A steady business, with prices generally firm. Straits 
tin has ranged from £89 12s 6d to £90 5s, cash ; three months last 
sold at £90 7s 6d, showing slight fluctuation in value. Yesterday, 
business closed with an easier tendency. Banca, 544 fl. Copper 
firm, with moderate sales during the weck, latest being at £53, 
to £53 28 6d, cash, and £53 5s to £53 78 6d, three months. English 
tough, £55 to £56 10s. In Glasgow, pig-iron better, with transac- 
tions of moderate extent—between 47s 14d and 46s 5d, cash, and 
a still decreasing stock in store. Middlesbro’ pig, 42s, cash. 
Finished iron does not mark any improvement. Spanish lead 
offers at £12 10s. Silesian spelter, £23 15s to £23 17s 6d, being 
rather higher. The importers’ price of quicksilver is unchanged, 


Closing Prices on the Metal Exchange To-day 


Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-iron 

Per Ton. er Ton. Per Ton. Per Ton. 
£90 ee £53 2s 6d £23 16s£25 1786d... 478 47380;d 


LINSEED.—Easier rates have been taken for Calcutta to arrive. 
On the spot is firm, at 41s 3d to 41s 6d, near, or on passage rather 
less, and February shipment, 408; April to June, 393 to 39s 6d. 
Bombay not offered. 42s to 428 6d could be obtained for Black 
Sea to the Continent up to June shipment. 


oOILs.—There is a moderate business passing in cocoa-nut at 
the late improvement: Ceylon, £29; February-March, April, 












































OFFICIAL RAILWAY TRAFFIC RETURNS. 





















































is : \_ Div. er | Receipts. Traffic x tom cat esstabeut Ute Becek | 
Revenue past Half-Year. Cent 4 An - ~— . . —| per ile Coss | = | Assregate Receipts ——— rogate | Miles Open 
- re mrad ere ie 2 é*. er Week. & | Passe &c.: Goods,&c. | otal, | 
Gross | Work- | wixed italt Halt Name of Railway. es | Sst eS of : — isi oo“ — ——-— woes 
i 2 xe alf | Ha 1$8.| e383 | a= | 88s | j | | | 
pan ‘ing Bx Ch rges of | of | ert a3) Ze Ps 1891. 1890.' Mile. 3 } 1801. | 1890, | 1801, | 1890. | ssl, | 1890. | WSL. | 1850. 
“ | 1889. | 1890. & j|;RAS) & | i 
coe) 2 |e Ce |), ee 2 eri ee) ols A ee ae a a | Bt WA pe as PS 
105,151 163.218! 45,080' nil | nil, Cambrian aevevees aa 2,038 3,408 batt} 41 B | Sees 13 | 0,620) eH eae ea I ey I = 
2,028 115,610! 93,975' 6 4 ‘urness ...... 442 059 9,004 1200) OS | 4S | 44,895) ysg | 517 47 eit Me ead rate, Secret | 
pnesas oes tsa’ $2) Grea eigen | 2ideg, Sei Soees feauy, Go) fe | Seats] 2 | Set Rosey Gata! sae! Sitar Sete a (Ma 
22, 162! 1213,330' 586, | 8! reat Northern .. { 23, 3 54 496, SY} 10 | 383i, | 490,451) 979) BON} SOS,nto] BUT WOE! Clue! wy 
ao eee es fe 6s Great wees sees eer v2,94u va.ae ae a a sees | isag iiovnan aorta 613,630 eaoal ae ee is a eral aes 
59,918 7 | anc, ork, ....} 26,224; 51,756) 73,570! 70,430, 200 ) 5521 116 36,750 4,86) 353,754) 360,606) 54,534) 635,470 2 
6406,2229,2905, 162 1379,852 8 62 L. & N.-Western .. | 65,814 135,721, 204,535, 196,954 109 | 104 62,773 | iva | 455,962) 499,053) 15,396) 855,33) 1,349,305 1 378,381) 198764 /1,876 
1114,093) 553,337, 395,078 10 43 | L., Brighton, &...{ 24,902) 10,932) 35,834 34,197, 78) TL } 61,457) 153 } 152,769, 187,082 72,752 73,187 Yod,o2k uby,229 4764) 476 
0586,423) 806,930 415,164 74 | 44 | L. & S.-Weatern vol S871; 19,020) Si,401) 49,175) 67 | Ob | S6008) Lea, ) 234.007) 29,308) 127.343) ates) S31 .si8 SAT 6 3y} toual sap 
644,094, 362,988) 344,905 nil, nil. L., Chat. & Dover. { 15,407; 6,663, 21,970, 21,256, 122) 113 150,244) iy} ) 108,822 111,626 40,791 peer, Sonveeal,, tere | 4 
99,959! 66,145) 29,285 6 4 Lond., Tilbury, &c.| 2,09) 1,002) 3,006) 4,886) 45) 44 } 40,036 | 903 | 13,672) 13,054) 7,546 6,761} getty 20,421) 68 68 
1031,670! 564,772! 616,116) 5) | Man., Sheffield, &c. ee { 38,430) 39,208, 131 | 138 | 93,314 | OD eek aed nthe |e 265022) 276,701) on 204 
69,560) 26,026, 1,832! & 8s Mary port & Carlisle | 497) 1,556; 2,003, 4,216, 00 | 43 | 20.787 | 193 ; 3,540, .. { 11,631) ee 15,072 16,669 #1) 41 
een 141,626 134.941 23 | . oo recdes P Rae pees) | — ee) ay ee pen 3 pos a Lotte ps | oS er cone rl x 
.204 93,669 110,366 nil. | nil, et. District ...... +s oo | 2 ' o 6 1,03 BUR | oe | ine fens 1S Dd, 4 30 
4072, 108 2246,084 1092,450 6 5 I snsesdceed 40,977, 120,271 161,248 154,024, 124 | 116} 63,641} 1622 | 282,045, 270,074 843,608 912,233 1 ,126,640)1 003,906) 1,200 12063 
$453,422 1910,211' 736,188) 8 6 North-Kastern .... | 52,793) 9.,:15, 127,308 129,124) 81) 79 | 38,064{ 164g | 222,404/ 214,806, 620,372, 42,419) Bhs,776) 897,270) 1,678 | 1678 
8,001 115,859) 66,153) 7h | 73 perth Jondon te ona a200) 0.168 beet) 1 ) T8T  ) 383,663) 1979 | eae 41,374 aaees suas ; C4003, 65,050) i 2 
| i: . Staff.—Kail..... 3,6) 3,7 12,346, hd) eo |} 32% 28,457) 32,.43 +9 3 eel? OF.5551 95,326 
a =m en : ; a (hllsgssveenen 7] 1,236) 450) ess Ast lt Leen aos | id | 3,007) 6,064) 2,784] 3,198) rn vo) Lau | uy 
1} 45,785; 29, yinney....... Shine f i 67) -. | 5 CEES oe | ee bette Bete sesOOe) sae 
1064,428| 672,808 362,191 6% | 3 South-Eastern .... { 24,306) 12,597, 34,403, 32,215 82) 76 | 65,635) 12> | 152,911) 156,454) 70,199, 73,020) ouy,ti1 22y,783) 426%) 4264 
| 207,089! 86,578 10 | 7, Taff Vale ---oreveee| wah the boe 14,664 13,935) | 125 | 36,067{ 73) ber 48 os | ae ee | Y1,170, mans) uy 104 
| OTCH. } } | | | | { | ( a | 
1590,601' 759,486) 568,745 63 | 6 | Caledoniant dated 17,035) 39,020) 66,055 66,933, 76 | 70 ) 61,244) 118 32,931; .. | 76,811) + 109,244) 112,513) Hr 787 
606,042; 322,925 191,151 4 | 4 | Glasgow & 9.-W. #{ 8,023, 13,361, 21,354 24,042, Gz | 63 | 35,160 98) | 16.9% .. | 25,619 +s ee eer geet aan 
175,235) 90,614, 80,411) 1% | 13 | Great N. of S.t....{ 2,276) 3,703 6,975 6,709 WW), } 16,016 51 Ae 4,492, 2. | om o% pe) 116 j a 81 
188,275; 93,561) 38,917 8 | 3 . Highland? ..... ss | 3,628) 2,952, 6,478 6,162, 15) 14 AME ie AT A Be ge ot ae, 179,386; 172,939) at 426 
1564,125' 748,763 665,718 34 | 12 North Britisht .... 16,952, 37,708, 54,000, 65,227, 51} 61 } $4,907; 40; | 33,410 .. ) 74,282) 106,095) 112,602) 1,007 )1, 
| | KISH. j | | } | { | ei ae! a 
48,914) 21,082) 16,346 6 | 6 — Belfast & C. Down 74 694 1,569, 1,350, 23) 20 | 14,916! xd 6,320, 5,923) 8,665) 2,927) oo 8, 859) = 68 
103,177; 67,200| 34,663, 6) | 4) | Belfast& N.C'nties| 1,624 2,421, 4,085) 3,707)». | 28 | 12,684 125) | 10,777) 10,234) 15,365, 14,122) Wid, 24,306) 136 
17,1601 67,938] G1,9:7, 1g | 1g DublinW.&W.../ -- | | date, 336d) SL) aS |) Me oe ot setons! score) oars chat IS) a8 
328,301 | 171,587; 110,459) 4 | 4 Great Northern .,{ 6,005) 6,384 1%,390 11,20 43, 23 ) 14,976) L26qx 33,334) 35,30 aes Stee ae a) = 
365,670) 209,687) 63,350 6 | 4))| Gt.Southrn and W. | 6,402) 7,289 13,751, 12,014 26 | 25 | 16,810! LIB, | 44,591) 41,251) a 41,679) 93,088; 83,918) 67 
4,462! 118,848) 77.220' 6 | 5 | Mid. Gr, Wentern..! 3,748 5,507 9,385 8.428 2k! tv | 12,782! 1oee | Ns Ps BT O95) NAL ANS 
* From Jauuary lst. 1 #rom February ist. 1 crow September ist. 2 
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Week | Receipts. Total Receipts. | | week | Receipts. | Total Keceipts.| | Week Receipts. | Total Receipts 
Name. i | eee Se Sadie css | cas) te, | Mame. iediesl nt 
®) uso. | 1890. | 1801. | 1800. | j 1891. | 1890. 1891. | 1890, | 1891. | 1800, | 891, | 1800. 

77 cA, ores a4 8 & | Forsiax.—Con hp  R O4 £6. 6 nO ; 
Boe i cor ied. 14) 64,450] o7-406) 410,031! 301,007) Bast Argonting..\Nov. 16 | 3,434! 1,391 42,001) 91,870/Ale Ge Beste 2h) yea) rae r9.o12) 22,067 
Canadian Pacitic 14 66,800) 46,60C) 391,000, 297,20y) Kast of France.. Feb. 4 | 90,132) .. ) ee .» Chic, Mil. & 3. P..| 3k 122,385 114,216, 354,250) $65,882 
East Indian...... 14, 71,40! 71,700) 570,476, 434,365) La Guaira & Oar.|Dec. 25/ 3,048) 2,707) 217,146 114,353/Cinn, Southern...|Dec, 27) 27,00 45,400 35,4001 411,000 
Gd. Tk.of Canada 14. 85,833) 88,380) 604,843, 605,162) Meridnal, Italy*.. Jan. 31 / 104,351, 102,114 2-4,293) 285,037 Denver & Kio GraJdan. 31, 42,600 35,000 129,100, 119,000 
Gt. Indian Penin. 14, 88,403, 83,448, 65,217, 552,749) Mexican Main L. Feb. 14) 17,100) 16,000 14,800 103,30)/K. Tenn V. & G...| 24 20,420 24,484) 85,903) 7,46 
D Mid..... 14. 6,438! 6,462 42,735) 43,204) Nitrate Railways Dec. 31' 65,643) 60,500 691,637, @10,893, Lilinois Central .. Oct. )201,144 241,054 344,477) 291,000 
vases ee ean. 10) 22,00); 25,870) 22,909) 26,870) Nrthrn.of France/July As | 138,320 147,600 3784,720 2724, 8) Louiswl. & Nasav Jan. 31 107,055 17,408 318,673) 314,286 
Bouth Indian Dec. 6° 11,534, 10,166) 254,201, 232,876) Ottoman ........ Jan. 31} 4,300 6,005 29,432, +¥,607/N.Y.,Ontario. &W $i) 14,3:5 9,18 43,468 97,170 
Forgics. | / | | Paris & Meditr.*./Feb. 4 | 249,112, 245,258 1084,42) 1129, 203, Norfolk & West... 31, 3u,424 25,7 26, 132,388 157,580 
Bu. Ayr.Gt.Sthn. Feb. 15 22,743 £8,466; 741,196 719,286) Paris & Orleans../ 4 | 113,033, 110,964 616,729. 621,305 North Pacific ....| 31 106,681 80,143 608,120 235,480 

A. Ensenada) 16' 2,907} 3,876) -.- | « Recife & 8.Frisco Dec. 20! 3,987 3,445, 49,001 61,673, Ohio & Mississippi 31 45,77s 25,608 La 

Bu. A. & Rosario 14 8.765 13,285) 62,902 79,302 Smyn. & Cassaba. Jan. 4/ 1,443) 2,511; 1,455 2,811/Pennsylvania .... Oct. — | 18,124 1871,024 11067415 1010,008 
Cent. ntine. 15 9.6783 16,366) 62,533 112,140 South Austrian’.| 4) 48,712, 68,68 .. | ..  }4. Louis & Ban #. Dec, 20) 25,541 26,54.125),108, 871,009 
Video 18 6,483 8,098) 1¥6,95y) 243,448 Sthrn. of France* Feb. $ 67,132 61,390 235,996 294,516 eee 2 60,213 76,404 ‘ TAA, 352 

a ee f | 


Wata. of France* J an. 





C. Urugof 
Dutch Rhenish «. Aug. 13 11,71 | 11,235 


*festiy Com ws beeen 


116,624 123,363 2816,671 2 419,508 
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£27, c.i.f.; Cochin, £36 to £36 10s, getting scarce ; February- 
March, £33, c. f. andi. Linseed quiet in all positions. On the 
spot, £21 10s; forward delivery, £22 to £22 2s 6d; last four 
months, £21 to £21 12s; Hull, usual kages, £22. English 
brown rape higher here and on the Continent. On the spot, 
£27 58 to £27 108; March-April, £27 5s to £27 10s. Fish oils 
stationary, including crude sperm. Olive the same. Demand for 
the latter slow. Mogadore, £37 10s to £38 per tun. 

PETROLEUM OIL is quiet. American, 53d to5jd; Russian, 53d to 
5¢,d. Total importe to date 245,250 barrels, against 157,800 barrels 
to eame date in 1890. 

TURPENTINE.—There has been a fair business at easier rates. 
American, 288 6d to 28s 9d; next two months, 28s. 9d. 
TALLOW.—Public sales to-day are very moderate in extent. 
Market quiet. 

TOBACCO.—There has been but little business done in American 
growths during the past week ; some demand was experienced for 
ordinary classes, which are but in limited supply. There has been 
a moderate inquiry for substitutes. 


POSTSCRIPT. Friday Evening. 
SUGAR. —The sales of West India, chiefly crystallised. amounted 
to 8,838 bags, which went at full rates to 14d advance, from 16s 9d 


to 18s 3d. 1,900 packagis syrups, 128 6d to 15s. 845 bags Porto 
Rico were chiefly bought in. 
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| COFFEE.—There has been a good demand at to-day’s sales, in. } 


c'uding 76 casks 39 barrels 23 bags Ceylon at full rates. 2,088 
East India sold steadily, at a range of 103s 6d to 1}2s for low 
middling to bold and Mysore kinds. 853 bags Central American 
brought full prices. 

RICE.—A steamer cargo of 3,000 tons Necrancie sold, Fe : 
at 7s 6d for Fiume ; one of 3,000 tons Bassein, March-April, at 
7s 44d, Bremen ; one of 3,000 tons Japan, at 11s, c,i.f., March, for 
Holland. 

SHELLAC steady. 

TALLOW .—Of 1,375 casks Australian, by auction, to-day, 560 casks 
cold, at 6d decline. 





LONDON MEAT MARKET. 
Per 8 lba by the carcase. 
a 








~ ed 
Inferior beef ..... 0... cseceeeeesssseee 2 4] Inferior mutton .. 44 
Middling Gitto ........0ce.ccccccsess-so0e 4 4 | Middlling ditto ....20........00000 5 6 
IID NIE c.ass ccs caiesonsnehesnenisnsben) 0: UAE REED. enuitecuse pes venenien cin 5 8 
Inferior veal ........ 5 Aepsaciie witch aenas® JP aan nnn IINEEY Sunset ubiecnsaegsnniene one: 
PETER ccccckecsercssvonteumccsses 0 | Middling ditto .............. cihbeababal ae 
eee ee 
LONDON POTATO MARKET. 

Per Ton. Per Ton. 
NEE SL cscobanienteséaesion seeeseee 808 to 1208 | Magnums............ s+++. 808 to 136 
INN cs asvaneisg coppuesenieh Ganeiaee 80s to 130s | Imperators .... 803 to 105s 













































































| eckip Price Current. 
| The prices in the following list are revised ou Friday, assisted by an eminent firm in each department. 
LONDON, Frivar DRUGB—{Con.) 8 d 8 @ |METALS—B. Copper @  & © |SILK—(Con.) a d 8 | TALLOW—percwt 2 as 
; ARROW-ROOT—per Ibs ds 4 ~ peaate «> perlb 3 8 310 Eng., Tough p. ton 65 © 56 10 | China—Tsatlee 4& 510 6 15 0 Petersbg., new YC 39 6 0 0 
St. Vincent com.tofn @ 13 0 3 WED kecaseees - 610 0 0 Best selected .. co 0 faysaam ........ 10 @ 15 0 Australian mutton 25 23 6 
COCOA—duty id p. Ib Peppermt.,Hothks 14 9 36 0 eh 7 0 Long-reeled ..... 0 00 do beef .. 4% 846 6 
Seinidad ran 00 ord Rpium, rky., fine..12 0 13 6 | Chil‘andg. m.b..5326 0 0 | Canton ..... 6 12 0] Town ............9%7 © 06 
; oe ine ee eC mS staan, See d010 $ 0 | Austrin., Wallaroo 0 0 © 0| _ Re-reeled ... v 16 0 | TaAPIOCA— 5 
; enn 6 0 75 0 |Senna, Tinnevellygd. O 1 1 4 de Burra .. 0 0 © 0 | Japan ......... 016 O1K T. flak Ib 
! gine to fae ....- cas OtherE.L.lowtogd 0 1 © 2 | Iron, perton Patent Brutia 0 0 O | Pearl wee ae ease . Ml o 3 
it Good to fine. 69 0 63 0 | DYE STUFFS, &c.— Bars, &c., British.. 6 5 7 0 | Persian ....... s---e 0 0 0 0 | mar gia, ee i 
eet Ceylon, mid. to ineivs 01:9 0 |Galls China percwt 68 0 63 0 ail rods......... - 610 7 © | Itain—Raw,wte. Novi Ane SSS 
; Guayaquil Ariba .. 70 0 82 6 | Safflower, Bengal, gd. ce Re 710 819 | Fossombrone | 80 % 0 rehangel ........ 14 6 06 
‘at } Surinam ............ o8 0 70 0 |_ tofine............ 40 079 0 | Sheets ........... - § © 815 | Otherkinds ...., . TEA—duty 4d per Ib 
OOF FEE—duty thd per Ib Turmeric, Bengal .. 15 6 0 0 ars, Wales ..... - 6 @ 610 |Thrown—Pdmont, , Congou, ord. to fair 0 6 0 8 
i ; I Ueylon, sm. Alow midi0t @ 105 © | Gambier, block...... 22 0 22 3 Rai!s, ditto........ 00 09 co ° ao < Medium to good... 0 8% 1 0 
r a iddling to fine ..105 6 :z0 0 |Cutch good to fine.. 2 0 35 0 | @oSteelat Mdisbro 41504 17/3 | Tramsdo ........, . se es Fine to finest..... -12 83 
- ; BOD sei cennanens 00 © 0 | DYEWOODs— ge 2 0 |p Dcotchpisiron,cash 47 0 9 0 | SPICKS—Pepper— Souchong, com.togd 0 7 1 6 
i East India, plantion.102 0125 0 | Brazil nn, ee ad—Eug.pigpertou 12 10 12 16 Black, Eastern plb © 3f 0 4 Fine to tinuest...... 1 9 2 8 
7 \ —peageaen 00 0 O | Bustic ee Fon su 48 Spanish pig........ 12761219 Aleppy & Malabar © 4¢ 0 43] Oolong............. 08 20 
; Myrore,cncd.tbold 10s 9 190 © =~ av Se Se Quicksilver per bottle 8126 0 0 White, Singapore 0 7; 0 7j| Flowery Pekoe...... 1s6é6 
en Manila, fair Indan 0 0 v 0 | Lima Wood a aa Spltr Silesian pertoa 2» 10 23 15 POUGNE .cic-essen.s 2D at 0 53 | Scented Orange Pekoe 
Singpr., picked Bally 0 0 0 0 |Lo oe Tin, English, ingots #4 0 95 0 | Pimento............ 2200 «2; Canton .......0. 0 6412 
i Mec a, malxed to finelos 0112 0 a ° ° o's Do. Lo., bars ...... 9 6 96 @ | Cinnamon—istCeyion 74 1 7 | , Do Foochow.....: ee, 
i. Jamea.,ord,tofn.ords2 0 96 01 Jamaica 1.000202) 8 6 8 UO | pratt... scone 000-5 0 2nd do ....... . 07 1 4 | ScentedCprs.,Canton 0 44 1 4 
; Low middg. to fine 98 9115 0 | Red Sanders 410 00 Tin plates, per box ov vv Do3rdand4th .. 96 1 2 Do Foochow ..... - 06 106 
: Costa Rimidtofinet03 6110 0 |Sapan * 7 10 Charcoai,L C, f.o.b 19 @ 2: 0 | CassiaLigneaunwkd 23 6 24 0 | Hyson,com.tofair.. 0 4 0 9 
Ord.to lowmiddig 96 0 2 0 Pere sehcangs sores 0 > he Bir. anes 16 0 18 6 | Cloves—Zanabr...... 0 48 0 44] Good totinest .... O11 18 
Centl, American, &c. 9 6 10; » | ELOPHANTS' TEETH— Zinc, English, sheet.. 27 0 0 0] Penang........... - 0 73 1 5 | ¥. Hyson com.tofr 0 3) 0 5) 
Middling to tine ..104 6 110 0 Large sound per cwt. 66 0 78 0 | MOLASS'’S—W.L.pcwso v 0 0 | Ginger—per cwt Good to tinest .... 0 8 110 
Foxy Guatemala.. 93 0 96 0 |FLAXat Dundee £8 @ 9 | JLLS—Fisi— 8 £ s]| Cochin,scped& ptdo 37 0 8&5 0 | Gunpowder,com.sofr 0 6 @ 10 
j Braetl, Bie. quay ames — pen, Son 04 33 0 40 0 perm. Crude p tan 4s ° = - pos rough .... 26 0 = : — to yi 3°29 
on o low ) 2 , 318 0 27 0 | WAS 24. ccc ccece 22 ae. OF. Me nes ee xcecace ! dian and Cey = 
Fair to os. shane 7v 0 83 H a - end is ° 7 : Seal, pale 0 wz 0 Aistene hbechsbue ° ° . v Broken ac. 2s 44 
Common tolow fair 73 0 77 9 | FRUIT—New. OE 0 0°90 Jamaica, low & ord. 68 0 72 0 Broken Pekve » © 33 
Santosgoodaverage$l 0 83 © |Currants ....duty2ae dos 4d Exst India o 080 Do. mid. to fine 73 0 120 0 Do good to tine.. 14 30 
OHEMICALS— s ds d| Patras ....percwt% 0 98 9 | Ulive—Spu 0 6 0] Mace ........ perlb 2 1 3 2] PekoeSouchong.. 0 9) 1 2 
Acid, citric .. perib 1 9 1 94) Vostizza ......... . 30 0 40 0 Sicilian. , vu 0 © | Nutmegs brown ., 2 4 3 3 OR casaciccs sce 010; 11 
REE cee cv orach ee ig eee: 2 0 33 9 | Levant..... 6 0 © | SPIRITS—Rum, dty.p pf.gal.10/10 Do good to fine.. 1 2 2 6 
ON Ee 0 3400 Provincial ........ 22 0 24 0 Moxadore 10 33 0 Jamaica, per gal 
Tartaric, English... 1 3; 1 33] Figs, Trky,p.ct.dty pd 60 0 99 0 Seeds, Linseed, p ton 21 19 21 15 bd, 30to 350,.P 3 1 3 4 | TIMBER—Timber and Hewn 
Sulphuric ........ 6 0 0 © | Raisins, dty 7s. per cewt— Rape, retined Eng 29 0 2 5 Fine marks .... 3 1 4 6 Wood.—Dantzic & 
Alum, lump & gnd pt £6 12 6 £6 6| Valencia .. ... 40 «27 «(0 Brown, English.. 2710 v 0 Demerara, proof.. 110 2 0 Memel fir..p load 40 0 76 0 
dgmnvain, cose. 0 3h 0 33] Selected "99 0 60 9 | Ground nut ........ 2 0 35 0 Leeward isi., prf.. ly ll Pitch Pine Timber 50 0 7u 0 
Muriate.. per ton £25 0 £30 0 Muscatel . 60 0105 @ | Cocoa nut Ceylon .. 29 @ uv 0 E I.and Mauritius 1 7 #1 5 Canada red pine .. 60 0 70 0 
Bulphate “id £10 15/ £10 17/6] Chesme . 0000 Cochin ......<cccce $6 0 361) | Brandy, duty 10s 10d per proof gai — yel. pine, Irge 75 0110 0 
Arsenic, lump percwt. £2200 0 | Sultana . 63 0 8) o | Palm(Lagos) ...... %u 090 No. Vnt.i4 3 14 6 —  — smail 40 0 76 0 
Powder -- 0 0 lb 0 Eleme .. a or a, | 32 0 331) | Ist brands 1887 ..11 9 12 0 uebec Oak.......... 97 6 130 0 
Ashes, pot per cwt. 0 0 34 6 |Oranges,S.Mchisp.c 0 0 © 0 | Petrol Oil perSiba 0 63 0 di in hhds 1688 ..11 0 LL 3 altic oak ..... «s+. 50 0 9 0 
Pearl do. do 42 0 44 0 Seconds ......... 0 0 o ¢ | OllCakes, Losd., Eng. 1883 ..10 6 10 g | Indianteake ........ 170 0 80 0 
Brimstone, Roll.... 7 0 0 0 Lsbn& 8.Ubes,hch 6 0 8 0 POP BOR. 6 s6cscase £7 76 7 10 | Corn spirits, pfdy pd iz 1 12 2 | Waiusct.lys.15ft.cube 55 0 86 0 
Bleaching powderp tn£7 10 © © | Palermo ....perboz 5 0 5 6 American ....... - 626 75 0] Spirits, f.o.b. Exprtn 1 8 110 | Deals & Sawn & Prepared Wood, 
Boras, Engl., vefowt a 0 29 0 Lemons, Palrmo,p.bx 8 0 16 0 pF acon 9 re a | Balt spirite, duty pa 136 15 0 Sorwag. Petrs.s . £3 19 is 9 
ream tartar,lstcwt 97 ¢ © 0 essina, selected.. 14 nseed,LaPlta.,atit 3 0 erman spirita .... j wedish, good .... 8 iv 
Calomel...... erib 3 4 0 0 Malaga half chests 0 ; " : Bombay pr 416 Ibs 439 0 : SALTPETRE— ee uaa. 619 910 
Corrosive Bublimate 2 8 © 0 | Nuts—Brcelona,p.be 23 0 £4 6 Calcutta pr4l0 lbs 413 41 6 Bengal, percwt.... 0 0 0 0 Russian ......... - 410 1610 
odine ...... perros © 9 O 9 | GUTTA PCHA—p.lb sds d Rape, Feruze p4i6ibs 00 0 vu English, refined .. 21 0 22 6 PURINE  kvcnavece om” 10 0 
Potash, bichrmt.prlb0 © 0 32] Fine genuine....... eee é Caicutta,R.A.T.3% 39 0 40 @ | Nitrate of Boda .. £526 850 Canada, Ist pine .. 13 0 24 0 
Chlorate .......... 0 dh o 0 HEMP— $s € » | PLUMBAGO— SH ELLS—M.-o'P. per cwt — wud —.. 9 0 1610 
Hydriodate ...... 11 6 11 9 |8 Petersbg., cln, p.t. 0 0 © 0 | Ceylon, lumppercwt 9 0 16 0 | China,Mani bold £5 176£9 10 - 3rd — .. 7 0 100 
Prussiate.......... 010 © 10) | Manila,fairtogoodro 40 0 45 0 | 2 OVISLONS— Rembay do £3 lu £5 5 American spruce.. 6 10 1010 
Bulphate perton 0 0 0 © | Jute, goodtotine .. 13 0 16 9 | Butter—Corkpercwt 0 0 0 0 | SUGAR—percwt Pitch Pine Planks 8 10 12 16 
Precipitate .. perIb 3 6 0 0 Low to fair........ 8 0 1210 Friesland frsh,fmsti16 0 118 0 | Brit. W. India, refing. 12 € 13 6 Dntzcdck,40ft.3in. 0 9 23 6 
Bal-Acetos.... perlb © 5 © 6) | Coir Yarn, gd. to fine 18 0 37 0 | _ Jersey ............ v0 9 0 0] _Crystallised ...... 15 6 18 6 | Staves—Balticp millel40 0 200 0 
Sal-Ammoniac prcwt35 6 37 0 | Commontofair .. 1110 17 10 | Baconsngd.—Wtrfrd.s3 © 61 9 | Porto Rico, Grocery 15 6 16 6 | Quebec, perStnddo 80 0 86 0 
ee oy re 0 HIDES, Ox & Cow p.lbs a ed nm eerccece 4683 0 89 O ans ste eeee - 00 O09 TOBACCO 
Srystals, ex. ship : 3 -. WOO ash ccacucee ©9000 auritiuscrystallised15 0 17 0 e 
Caustic, London.. 1 5 0 0 tas. : it : : Continental .. .. 63 0 68 0 — a. 40 15 0 duty 3s 2d per lbs d 8 @ 
Ash.... perdegree 0 1)40 12 Australian ...... 0 23 0 3;| Hams, York ...... 93 0 113 0 | Syrups, low to gd yelis 0 14 6 | Ohio, per lb, bond... 0 6 O11 
Bugariead white,cwt26 6 27 UD sexveesanas 0 24 6 4 Me. vévkcessenai 80 0 lov 0 Low to good brown ll © 12 6 | Virginialeaf........ 0 4 1 6 
: Bulphate Quinine— oe: Si Dry—B.A.&M.V. 0 6 0 . ne eee Ope. dow none 02 28 —  stript ...... 0 ; ; ; 
: . emt co.cc. a merick bladder 60 0 61 0 ow to good brown 0 0 0 0 | Kentucky leaf ..... - 0 
i oward 8, in bottle China pee : : . bi Cora and Belfastdo 64 9 60 © | Penang, Gr. and crys.15 0 16 vu nee Y rips ce © AS 
| pence se oe ae Zanzibar ........ © 20 6 Ferkinand keg,[rish48 0 64 © Native brown ..:. 19 0 10 6 | Negrohead—duty 46 1 1 2 6 
ft nm buik....... -. 16 00 Drysaltd Mauritius 0 3 04 American and Can. 0 9 0 go | Madras, native...... 6 0 0 0 | Columbian leaf; 
; ROR. 005 055%, 0¢@ 00 adagascar .... 0 3 0 4, | Pork—Amer. & Cana- Jaggery, Cane .... 10 0 0 06 duty 3/2 per lb 0 8% 0 8 
if German, in bulk .. 0 10) 0 11 Ca 0 4 © 6 |, ‘tian, perdi ...... © 0 0 09 | Manila, “superior 0 uv © © | Havanua ......... ~1¢ 29 
if Bulphate Copper .. = W 10 Horse tnd > @ Bh 1 0 ant Cana- a et eens B40: 8 Cigars, bnd.duty5/0 8 0 36 0 
peserccesecece . English p.ewt « an, per tc....... “— au and Chinawauwe 0 0 0 'N 
! Geren aa sib 21 S$ | MRMOBBE om! onrme ann Sew a 8 ok S| Lev te eced telons oS 8 | Noon engin pa pesto 
: ' . lara, ONO ......000 - 8 & 3 merican, bew.... 47 0 48 0 wtog rownld 6 13 0 | WOOL—English—per pk 0 
COALS—per ton Mozambique ........ 1 . 2 : ED aGvakecented 44 0 48 9 | Java, grey aud whited 0 0 0 Fleeces 8. Dn. hggs.£11 @ £13 0 
Wallsend, best ...... 17 6 18 6 INDIGO — per Ib— a, eee FO @- 26 20 FEPTRNS - cecesevevecse 8 8. 6 8 Haif-bred hoggs 10 6 Ll 0 
; COCHINEAL— consumers kinds RICK—Rangoon warr Brazil, brown ...... 11 0 12 @ —  wethers 10 0 It 0 
Teneriffe silversperlb 0 10 1 0 mgal, good tonne 5 @ 6 6 openchtr...pewt 7 3 7 7% Egptn gd tofine cryst 16 0 i7 0 Kent fleeces .... 9 10 1010 
opts ae kk 2 014 Mid. to good mid. 4 9 6 0 2 61 0 J yru Psniter eee 8 © 88 @ eee ewes ote 28 
on yR-., Levpl Lo a p FOUOW 2.2 ..000 6 8 6 avaafioat .......... 16 3 15 and wethers .. 
baUGE— sasha : ” uodren.’ ay. . 22 Madras podem Tm se Cube, Centrifugal. uss . | Leicester do vere 910, 10 ¢ 
ose, Fine 5. 1000 | Native .......2; soe §. 8 ee eee eens a iva er 8 8-6 | Cee 1 
AT ane s8 ° 22 6 | Kurpah, good to fine $ 3 . ; BROSIN—Amer.,com 49 5 6 Barixap—London Vic.—Fleece som. : . : iy 
"Ser: perib 6 3 9 9 | Ordinarytomid... 24 33] Fin .. .......... RS O61 Gees ES 2 8 eters eee ore ae 
Capivi ...0..ceee 2 3 9 4 | LEATHER—per Ib SAGO —Pearl..pewt 9 6 13 0 Do No.2 22117 9 ie 0 | Greasy avr.to fair O11 2} 
Bark, Calisaya .:..:. 1 9 8 6 |Grop Hides 30 45 1b 6 efor tercae 9 0 12 0 | Granulated......72 18 0 18 3 | N.8 Wales, Scdave 1 4) 2 o 
EI ac, renwd 1016 Engish butte 14 S 10 1 6 | SHELLAC—per ewt Crystals ..........17 © 18 8 Greasy average .. 0 9) 0 % 
. a Se ited s 0 6 ‘do % 36 3 ; 4 Orange, ‘ood to no 0 ° 80 0 ces ............ 12 6 16 3 | 8. Aus., Greasy avr. ° i : . 
ain ' pre 00 ttt ererees 6 0 ND cievctnee . Zea.-Scoured avr 
Qurdamoms, Malbr.gdl 6 3 6 a 4 1% 3S | Garnet AC ........ 83 0 64 o |CavsHE>—fob.inHollana ° ° ‘oe average .. @ 9 010 
Oantharides..per 1b, 1 © 3 6 | Cape,Aus.&¢.14 Ss 14 2 0 Button, sorts, gdtofn 65 0 50 0 Superior, bage 16 4616 6 Cape—Scred. sup. 1 6} 1 i 
Castor-oil, seconds.. © 3f © 3316 28 86 . a 14 Low to medium .. 45 0 62 6 — B.S. supr. an 103 0 0 Fleece average .. 0 & 9 
ee eee ue] OS 8 8S lst ee OT Le tee 68 Ce] Gronezaremes -. oo 08 
oes do Be 1 a French loaves, f.0 b. 1 atal—Scouredavr 1 
© ibanum, drops.. 3) © 65 0 | Dressi in. 3 . : . Bengal—Surdah plb 6 0 0 06 —arpueale, BOS elles : . ; ar average.. O 7 0 t 
Rawr rouuh .... 60 © 6 9 Staved Hides cs om 1 4 Conslmbusar ... 9 9 0 9 Russian crvstals.c.if. 15 1) 9 0 | Crossbris—Greasy |. | ay 
eovcce orse ee eeesese T 
Printers TM 8 2 |Home tides ogists Oh 1 S| Somat cy Gcicciy S 9 9% | Americandranuiated 6 9 a7 $ | Vic. yoodwomupt ¥ 1) | 9 
Muss in7ongn p. 0265 © 80 0 do" Indie. 7 te Radnavore ........ © @ © © | wine Ken. cubes, f.o.b 18 ‘er Medium 010 0 1% 
ve @ 8 110 (China—Tsatles,#'&316 0 16 6 | BEET—Germn fob. is 7h 6 ¢ — Coarse. 0 oh 0 ? 
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BRITISH FUNDS, &e. CORPORATION BOuDs. —Con. FOREIGN STOCKS, &e.—Con. FOREIGN STOCKS, &e. —Con, 
ividends | \Closing| —— | —— smeementniane —— mien 
— Name. | Prices. |-3 (i x el (Piet. S35 ES oe | $3 
ee ; FS Name o£ Closng} Divi- ae Next Closng due. ce Ze | & 
Jan. July.. New 3) %, red. 189 .... 100 2/3 p 52 Prices,| dends =5 Oraw- Name. Prices. dt |S 
Consols 24 % until 1903, e me | Due mm ing. Se en 
Quarterly then 24 %, “red  : 7 Ti mi. De as schlaiiassiaaes % | 
re x Do tes Acct. Mar. 2...) | 7 y x i Re ban fee. at |e pelston 1874... 4 7 9 
ee red. seeeeeeees| OSG ‘e Qrrly.| .. | .. jArgentine Ex- | an. July .. | .. |DutchCrts.ex. | 
Do HS. Se TU sac ceenen} ae Cigar Rastons Beess. eeehees bod. - | ternal Ln. 3} 42 4 r | 12guilders.. 9} 78 80 
Do _-. 3% Local Loans Stk. 1912103 4 |6 | pO URIT ee-srsreseeseeeerees 1921 308 16 1Oct 18 | April Brasilian, ‘634) .. .. [Quarterly .. | .. | French Rentes4§ 10¢ 5 
Heb. Aug.. Aunts. 1908(RedSea Tel) 13° 13515 | Do Debentures ".. 1921 99101 Marsep 1 July. Doss... 6 2. Jon July .. | 2. lteatan,en-tet 8 | oat af 
Mar. Sept. Exchequer Bills, Mat.3% Is) 6sp Port Elizabeth “* Waterworks” ios 10 | Qrtrly. 1 | April DoGld.Ln.794), 85 9 jJan. July ..  .. Italian,ex.26f 6 945 43 
June Dec.. Do June, 24% ......-. =; 45h Pl Port Louis ‘93-5103 6 |dneDec 1 |*June.; Do '83 Loan 4; 77 9 [Jan. July .. | .. | Prussian Con. 4 103 5 
April Oct.. CanadaGov. Inter- 6 St Louis City .......... *"*** 1295 103 10 | Ja. Jly. 1 P.orD. Do1s86 ....5  .. .. (Quarterly .. | .. U.8.Fund.1801 4) 103 5 
col. Rly., 1903-8 2 Ss = 107 9 6 Timara eae Board Debs. 1914 9698 | Apl.Oct .. |... Do 1888 .... 4) 75 80 |Quarterly .. +» | Do. Fund.1907 4 122 4 
April Oct... Do Rupert's Ld. Bo) > gq |6 Wanganui (N.Z.) Harb. Ba... 1905 92 4|AplOct 1 | *July B. Ayres, 18706) .. -. ee ee - besse - 6 33:38 
Bree sacha ces S21" 4 Westport (N.Z.) Harbour Bd.. 1936 103 5 | Qrtrly. 1 | *Jan. Do 82 &'86 ; en es oo | Do. seas 6 | - = 
April Oct... Do Bonds 1910..} & B Wi 14 Api Oct. |*Sept. Do 18835 “ 2 oe oe .. . DON. Fnd.19056) 
April Oct... Do Bonds 1913.. 114 i8| Allthe above bonds are £100 each, with Ja. Jly. 2 i Chilian, isét 8 ei as . | .. | DoNwFndRegé! 
. pees. - Rey . ae om 3% -- a 3 ithe ae op ay :—Cit x of "Win. Ja. Jly. p aoe | pe = a tf - : > (ignites pees 
eb. Aug.. Turkish /o Dd . Debentures £500, and New York} Ja. Jly. orD.| Do 18 2 
April Oct.. Bank of England Stock 249 42 2 [auves. ‘nd St Loule City Bonds £200. Ja Sly! $ PorD. Do 1se7 .... 4) 92 4 RAILWAYS. 
Quarterly... IndiaStock 3) % red.1931 109} 9?) Fb. Aug 1 (Jan.'89 Chinese Ser.A 2 {102 6 Sein 8 8 
Fob."A wt as I ae t Mat sf Lh - bo 1 1 COLONIAL & PROVINCIAL Fb.Aug 1 Jan'91 BZ 10S 6} _ ADINART SHARES AND STOCKS, ‘: 
eb. Aug.. Isle of Man ebs. 0 1 |Mar’ 91 edeem. , 
GOVERNMENT SECURITIES. ee | March, 18966 104 6 | Present ‘Closng 
CORPORATION STOCKS. = a aes .|JneDec 1 Apt ‘91. Do Redeem. a, Amount. Name. ‘Prices. 
un 5) 
____ United Kingdom.) _| present Dividend | Name. Lali 19, Not “appld. Colmbian, '7343 22 6 nides etait iitaai 
bi Amount) Due. | |Prices. _ Nv) 1 | *Oct. Cordova, Prv. | | £ oe 
Present BONDS, LOANS, AND = —— | of, red. 1919 : 32 7 10,858, 0s Caledonian Cons....... ee NTPSt 
Amount . TRUSTS.’ 5 |Closng £ | % | Ja. diy. ws Seah Do Bonds .. 6 | 32 7 2,508 027; Do Def. Ord. No.1....| 49 53 
& Prices| 100,000 ‘Apr. & Oct. Brit. Col.,1804 6 |10$ 6 | Ja. Jy... | 1898 CostaRica ‘A’ ° 70 3 438,266 Cornwall Mineral ...... 911 
-|————_—__--——___ -— —— —|_ 150,000 Ja. & July Do1907...... 6 120 5} Ja. Jly., .. | 1898) Do“ B 69 72 3,240 T99' Kast London Cons....... ae 
£ ¥ | 86,300 Ja. & July Brit.Guiana.. 4 104 6 | Ja. Jy. 1 64, Dec. Danubian, ‘67 8 . ss 2,642,000 Furness, Con. Ord....... ou 
17,056,012) “~~ Brd. of Wks % | 480,000 Ap. & Oct. Can. Dom. Riy_ | Cp. ‘ésn'ne ., (Ecuador ...... 16.13] 4,927,920 Glasgow & 8. W.Ord.Cons 95:00 
ty red. 1929"... 3} 100 110811} | 6 112 14 nue! a pe Ld.W'r'nts , 1 3} 12,518,689 Great Eastern Ord....... 925 34 


May Nv 8us p'd | Ee ypt. Unifd. 4 | 98 3) 
Apl.Oct Jul y ‘85 bo tov. Pref. & | 945 5 
JneDec Pur orDwg DoStateDom5 102 3 
Apl.Oct Pur orDwg Do Daira....4 “ 
Ja. Jly. 1 | June EntreRios, 366 40 5 


920,133 Great North of Scotland .. .. 
10,834,517 Great Northern Con..... 112 1S 
1,159,275, DoAfs Arecv.nodiv.\, 8% ¥ 
1,159,275 Do Bl until6%is pd BS 166 72 
19,706,726 Great ee Gon. Ord - 166% 6} 


10,850,000 Do: 3h Stock* .... 3 jee ees 33 5, 204, 700 My & Nov.' Do 1904: 6-6-8 4 107 9 

862,000|\Com. ° Sewers (City 95,300 My & Nov. Do Insc. Stk 4 107 9% 
of London), 1905..* 3 100100 2 Sass, 022 Ja. & July, Do Red. 6%, 

2,327,50C |Cor.of Ln. Bas. 94-98" 35 100 96101 FONG coda 4 108 11 

264,600' Do 3% Bonds, 1912* 3 10€ 99101 |3,584,114 & July Do Inse. 1910 4 109 11 


996,200) Do 31%, Debentures (100100 2 600,600 J ne.& Dec.| Do Dbentrs, | Ja. Jly.| 1 June | VoCnt. Rly.6 62 7 2,002,067 Highland, Ord Con, ..... 90 2 
$,650,000| Brm’ham Corp. 1946* 34/100 110 1 | _ 1909-34 . : 102 5 | Ja. Jly. 3 | May Greek Inde- 3,272,589 Hull, Barnsley, &c., Shs. 372 8} 
1,177,125| Do do, 1947*.. 3. 100,110 11 |4,494,400 Jne.& Dec. Dodolnse.8« 3) 103 6 | pnd nce es s+: 16,740,906, Lancashire & Yorks. Con, |116 16 

870,630 Blackburn Irred.Stk 3} 100) .. .. 709,500 Ja. & July) DoRd.1910-35 4 (109 11 Ja. Jly.. # | June | Do 1881 ....5 89}90) 2,568,820 Lond., Brighton,&c. Ord.|157 9 

484 '500|Brigtn Cor. Red. 1946* 33/100 208 9 |3,290,500 Ja. & July Do Insc. red., | Ja. Jly.| =. | June | Do 1884 .... 6 mit et 2,465,590, Do Pf { Dfrecv_no div. 160 3 
1,762,012) Bristol Corp. Deb. Stk 33 100 109 11 | 1910-35 . 1110 12 | Ja. ay. Pur orDwg Do Monoply. 4) Tie 23 2,465,690, Do Df L until6éis pdPf sy 154} 6} 


'800,000|Cardiff Stock, 1935*.. 3) 100108 16 2,350,000 Ja. & July Do red. 1938. 3 94 6 


Ja. Jly., Pur orDwe Guatmala .. * 43 7 
496,142) cae Corp. Ired.* 33100110 11 | 224,400 Apr.& Oct. Cape, 1900.... 5 E 


393,395 Do Con. Rights Certs...! 24 8 
11,257, 782) —_ aa Arb.| 





























































































































600,000 Hull Cor. Stk., 1943* 3 100! 1074 8}/1,642,200 Apr.& Oct.| Do1% drawgs 4 104 6 Ja. Sly. .- / 1896 Hawaiian . 6! Ce DA i iiecade ciccccaseca 193195 
2,305,250 \Leeds Corp. st . 1927 4 100,115 17 | ‘679,800 Jne & Dec.| Do 1879...... 4) 104 6 | Cp. 73 Not) appid. Honduras,’ 6710 9 1 $7, 60,627 a cea aN. -Western,Cons. 179480 
987,284) Do 34100108 8 | 670,400 Jne & Dec.’ Do 1881...... 4 102 4) Cp. ‘73 ‘pe| ee | Do 1870 ....10, 9 il 11,627,505) Lond.& 8.-Western,Cons. 161 3 
1,317,426 L’str One) Hed Btk* 33 100104 6 | 603,300 Jne & Dec.' Do 1917-22 .. 4 107 9] Ja. Jiy, o'ne} |Hungarian 1,332,630 Lond., Tilbury, &c. Cons. 93101 
1,741, 962/ Liverpool Corp. Stk* 3} 100 111 114/2,291,025 Jne& Dec., Do Insc. 1923 4/107 9 | Gold Rents 4 | 92 23] 1,237,653) Man. ‘Bhef., Line. Ord. 72 4 
8,775,735| Manchester oe + 100/123 6 | ‘880,900 Jne& Dec.| Do 10-40 Deb. 6 103 6 Ine Dec Pur! orDwe — Gerd) 2,127, 760, Do Pf{ Df'tec. no div. \\111 13 
100,000 a erenge rt. 43'100:106 8 ,791,895 Jne & Dec.’ DoInsa.Stk'83 4 |108} 9} are 100 2 2,127,750' Do Df Lunt: le Abd | 388 6 
SET BPO bcasnsccccecas " 103 6 9,997, 666 Apr.& Oct.! Do4% Cus.Inc.4 {109 i0 | Ja. Jly.| *Dec. | Do bas Gtd : 112 15 54,347 | Mersey, fully p: pans, a0 
662,930 — a Corp. sii 184,500 May& Noy. Cey et ase 44103 6 | Ja. Jly.| -- | *Dec. | Do 1862 Ma- 6,281,830, Metropolitan Cons ...... 1 33 
=» eee ’ 100 Ler 9 | 794,000 Feb.& Aug! Do.......... 4 102 4 | rema, Rail. 5 | 92 4 2,640,915 DoSurplus Land Stk. . ry 6 
406,600 Do cial: 100 168 10 | 137,800 Mar& Sept Fijian Gv. ~ 44103 6] Ja.Jly.|2 | | “Apr. \Sapen, 1873..7 itor lu 2,260,000 Metropolitan Dist. Ord. aspeat 
800,000 No ing. Corp. Stk. 23 100, 97 8 | 99,600 Apr.& Oct, Jamaica....... 44103 5 $0,214,047, Midland, Consol. Ord, .. 152 3 
"704,000 ‘Portsmouth Corp.*.. 34100 109 10 | 397,400 Feb.& Aug Do.......... 4 lol S| Ja. Sly. ‘n'ne| os ‘Mexican, 1896 8 ses 6,585,891 North British Ord. Pref. 3 
486,861|Reading Corp. 8tk. ‘* 3 100 109 10 | 346,700 Ja. & July Manitoba,1910 5 (112 i4 Qrtrly. in’ne| .. | Do1888 ....6, 92 “2h 8,008,376 Do Ordinary.......... ; 
761,921 Sheffield Corp. Red. 3 100) 161,000 Feb.& Aug. Maurits. 1895-6 6 106 10 | Ja. Jly., \Nicrgua, 19196 #0 5 23, 954,913 North-Eastn., ‘* Consols’ lies 
240,470 S'thampt'n Corp.1946 3) 100101 3 | 68,900 May&Nov. Dol%Skg.Fd 44105 7 | ApL Oct) »- *Oct. |Norwegn.18304 10% 6| 3,020,400, North London, Cons... ./196 96200 
297,200 Stockton Corp., 1908 44 100 106 8| 77:300 May&Nov | Do Consl. Db 4 i01 3 Ma y Nv Pur orDwg) Do 1886 ....3) 106 2] §,230,140/North Stafford., wae boees iat 3 
800,000 Swansea or Btk..* 3 100.107 & | 758,700 Mar& Sep Natal........ 44 110 13 | Ja Jly. | 24 | *Dec. |Orange Free 426,000 Rhymne M0 6 
117,000 sor felcombe | 112,600 May&Nov. Do Debs. 1926 4 107 9 Beate... ... 6 10t 4 446,561) aeaoneh re Union ...... 
Regis, oT EP RAS 3 100 96 8 | 211,900 May&Nov.) Do 10-40 .... 5 104 : Ja. Jl | oa |Paraguay, '86..| 37 4: 652,294 Somerset and Dorset .. ae i3 15 
158,000, Windsor Cor. red. 1918 3/100 98 9% | 268,281 May&Noy. DoCous. Insc 4 |106 Cp. v6 2] Apr. Peru., 70Crta 6, -- -- 3,026,220 South-Eastern, Ord. ....'124 6 
_ 645,000 ‘Wolveramptn Corp* 34 100 108} 9; ae the o> do 4 08h i Cp. _'76 Not) appld.| pe iia Certs. 5 | bay ; Ho .370 Do Pfs Df. rec. nodiv.\ 147 9 
“in rtugues 2 3 
* Free of Stamp Duty. —  sescmea isso 6 100 $ ee ar : ve les 6 4.443;500) Toft Vale" Stocks Pere? | y $ 
ly. New ales, | Apl.Oct n’ne|.. ussian, 
CORPORATION BONDS. 6,281,800 5. 1888-04......6 100 3| Je Jly| 2 |*Aug.| Do1ssd ....4) 109 2 
(Colonial and Foreign. ) ie Lge. &Jiy.| Do 1895t01902 6 (102 10 | May Nv 1h | preh's | Do 1859 .... +t $9 91 __ Lines LEASED at FIxgp RaNTats. 
ae 437,400 Ja. ety. | Do2% drawgs 5 102 4 | May Nv Red.|aftr’82) Do 1862 . oe ee — 
| 7,201,000 Ja. & Juiy|} Do 1903-10 .. 4 |104 8 a Oct| 1 | *Jan. | Do A.-D., ‘eas | eee Least ‘Closng 
; a 813,700 Ja. & July) Do 1882 Loan 4 |106 8 Oct 1 | *May | Do do 1866... 6 Name. Companies, |Prices. 
§ Name. 2 |Closngly 140.300 Ja. & July Do Inscribed 4 113 15 | May Nv) ‘15 *Aug-| Do(Nic.Bly.)4 | 95100 ee 
= a Prices /16500000 Apr.& Oct.| Do Inscribed 34/03 4] Fb Aug ‘098| *Feb. | Do 1870 ....6| «+ -- [Birkenhead ............ ‘L&NW&9W 127 29° 
= |} reuse ay A ead | Maton) fee | BAL | 22 Hegen  ibcki Wine 
Fe NENT} 878,800 Ja. & July! Do 1914...... -Oct) . ance) 0h Se BUNGEE weuetbecceans eakne aes 
x |Auckland Ha ial J Bi 6 1,128,400 Quarterly | Do Cons..... 6 \105 7 Fes Dee ‘098 *Dec. | Do 1873 .... 6 | sss iy a atirsinincn’ De pe 8 
&| Do rbour Doar “1037 103 . she. 20e ar Beet) _ = beeuas i : Apl. Oct) "131, *Apr. | Do 1876 .... 4) 10%5 24 atallway fis ters .|at. Northn. 126 29 
6 Borough - Mapler Con.. 1914|110 12 "9 cere tae , os ae bee Rent 0 erefor 
{Borough of Timaru (N.Z lisoluiy 55 (eecaesiueereuerr] pelea ---- 8 -- Hay Ne 73) Not obwe ; Banta Feckoae | 40 50 | ©% Bont Oharge...... LANWEGW .. .. 
& |Deston w. . ) testing. 1899101 4 4,214,100 Quarterly | DoBds C.1892 6 112 i4 Woe ns | Mare | Do West Coly. | ——$—$.-$$$ 
| Do... .1902)168 10 265 May&Nov.| Do Insc. Stk. 4 ise ui} Railway .. 6 | 70 5 
Dl Sicavnns sanadsoacdepeduaed 11893) 103 6 MH00,000 May& Nov. mobos (Prov) $| Ja. Jl June \Santa Fe and Dessrtvas Sroces. 
6 |City of Auckid “Cons. Act, *79 1930120 3 | §60'000 May& Nov. | 7” “ ee | Seaiie  ighombaneten — in 
6 Do Debentures, 1883........ '1934|108 10 792, 300 Ja. & July) Do ory ° al be 6 | IneDec June |Spanish...... 2 | 40450) | { 
6 \City of Brisbane (Bage. Debs. ) 1891 100 2 600,000 Ja. & July} Do 1912. 6 |111 13 | Ja. pee ik June uick- — | Name. |Closng 
6 \City of memes a Debs. ..| .. | 67 72 1,871,650 Ja. & July, Queensland, “i silver Mort. 6 102 Amouat.| |Prices. 
6 (City of Cape Town .......... 1105 7 1, 891-6 ... 6 | 1100 11 Sete. o’ne| Do 4% Bonds 4 | 773 1 - -_- 
6 City of Christchurch (5:3)... 1926120 5 8,985,900 Ja. & July pe 1913-15 .. 4/104 6 eDec *Mar. Swedish 18784 'y01 8 £ { 
¢ (City of Dunedin, Debs. ....:- 1929 117 19 Hoxedooy Ja. & July Doln. 1916.24 4 103 10 | Apl.Oet| ". | *Jau, | Do 880 .... 4 ot 6 | 5ngne Brecon & Merthyr & 4 106, 9 
5 Consolidated 1.222222: ‘19081106 8 08,2000, & Duly (6th. Anstealia, 6 100 17 deta a | *July.| Turkish, 1864 7,220,610 Caledonian. .....,.......4 [17 0 
6 |City of Hobart Town Gta... 1930 112 17 | go4,700\Je. & July| Do 190118. 6 |100 30 “  tayp. trots 6/103 6 314,220 Cornwall Minerals .... 4/113 20 
& (City of London ist Pref. .... 189300 2) 978'500 Ja. & July, Do 1889-1920.. 6 /103 38 Apl. Oct 1. |Suspd | Do 1871,K.T. 43, 99 94] 20h 704 Eastern & Midlands. 
6 | Do Waterworks............ 7,768,700 Ja. & July| Do 1894-1916. 4 {102 6 | ApLOct| & |P.orD | Dois77, Def. | 644,440 Kast Loud. Sas che, A : 3 is 
6 \City of Melbourne 22.00... 5 |'"g00,000 Ja. & July| Do1929......4 104 ¢| P| Egyp. Trib. 6 102 24] S8:116) Do 
$ lcity of Montreal, Beating... iene Ape Ook| Dotsie'--7 & ot | argep| ap | Ang. | De'Briorey 6 es 7] SMB) Bo Sed charge... 4 “4 ‘oi 4 
: | Bo ot oo rling »557,100 Apr. & Oct. | ae a aeEnen 4 108 10 maree) 2 $i pode ae oo] ee ee 250,000, Do Whitech. Extu.Gd. BY 6 
BDO once nieve ees snes 24,000 May&Nov. Stralte Betts, 44|108 3 Piet | °° | Registered. ..| .. .. | 1008 ‘sr Glan pe yas S 4B 
. city’ o Ottawa, Sterling 102,500 Ja. & July |Tasmnnia. 1896 6 {106 9 +» = ((U.8.) Louisna. | , yf - Gime 0 
©] D0 .cceecccererereeee 652,800 Ja. & July Do1s93-1901.. 6 10219] “| Stamped... 4| 94 7 | '2600693/6 ROD -occeeeee -4 (137 9 
6) DO e.eeeeeeceeeseeees 1,900,000 Ja. & July| Do1908...... 4/103 6 | ApLOct! .. | .. | Do(Mass)’sds| .. .. | Blttsts Groat Rorthorm........ 4130 2 
© | DO noressesecseeeccrerecces| 1,000,000 Ja. & July | Do 1886 Loan 4 |103 5 | MayNv|.. | :. | Do......18046 (108 ‘6 9,817,385) coat Western «...+4-- $ |190 3 
5 City of Providence Coup. Bds. 1895 102 5 | "199'460 Mar& Sept Trinidad .... 6 104 6 | Ja. Jly. Do. 1900 6 100 11 - ' asl ihe Seretaversnccceote 44143 6 
6 City of Quevec Consolidated..1892,101 3] 395'400 Mar&Sept!| Do Debentrs 4 |102 4] Ja. ee eo Do... 18806. | .« oe aoe ats --reee & 168 60 
6 | Doof 1873 ..............00+6| 1803 102 4] §50'000 Ja, & July Victoria, 1801 6 |. «- | Ja diy. c2 | 2 | De'"SS<iaga1 6 |160 “8 11/202 296 cashire & Yorks... 4 1u7 9 
6) DOOf1875..... 0. .eeeeeeeeee '1905 112 14 }» to7'000 Ja. & July| Do 1804...... ¢ [108 6 | Ja Sly.) 22 |: Do......1806 6 (102 4| , 72100 London & Blackwall .. 4}131 3 
lowe a siannessincesintens '1908) * ty 4 500,000 Ja. & July, Do 1899-1901., 4 |104 6 sas i oa Landen, Eetenten, ton, &c. $ ses : 
(City of Rome Guaranteed... :)1958, ly| Do 1904...... 44/108 10} Qrtr Apri raga : 
¢ lOlty of Rosario Ster. Bonds “nots 68 73 peesnese. 8 0 | DoRly.Ln.’i ‘10 8 iy | 3 1 OT te ow *o00' 674! iene. O 6 
6 ity of South Melbourne .... 1915 108 10 |g 959'se0 Ja. & July, Do Insc. Stk. 4 1¢7 9 | MarSep .. | .. Do sii. Loan 6 | 63 60 @T11| Do ove 4 
6 \City of Sydney .............. 1904 111 13 |"751"900 Apr. & Ock.| Do Lns 1882-3 4 108 9 37 1879... \118 20 
4 | Do Debentures. ...2--... 1912 104 6 Io 918"100 Apr. & Oct | Do Insc. Stk. 4 9 | Fb.Aug Pur chase |Venesuela N. 27,309,200, Lond. & N.-West. ..... 4 [130 3 
6 [City of Toronto, Ster. ........; 1897 102 9 |°’ 189,200 Apr.& Oct Westn. Aust.. taiies 8 | Con. Debt..3 | 46 8 1,000,000 Lond. & 5.-Weat. Brose 4 (129 3 
e aa Deponbaren|teee me 24) 305,400. Ja. & July: DO werense-. 14/108 8 eionaes . do B ...... nee § [sme 8 
| terling Cons. Deb, . eT | $$$ $$ pb OR FOS) BID nrtsnnteeeesesees 
€ | DoGea Cee Deb 7" horgi09 11 | 24500 Ja. & July! Do.......-.. 4106 6) “* The drawings are yearly in the case of| 633,228; ive Ls of i128 6 ‘6 
4 DoBSterling Bonds ....... 1924101 3) POREIGN STOCKS, BONDS, &c. pnt —— ee Seas 7,196,879 Manc., Sh n, .. 4) 187 39 
6 \City of Wellington Con. Deb.| 1907 112 14 ae te Rad almost all other cases where are Ww 2,203,331 Metropolitan . cedecee $ ine 6 
6) Improvement Loan ... 1929) 120 3|___ (Coupons us payable in London.) ings balf-yearly. 455,080 Do . vsseecees Bh 1OT 
6 | Do Waterworks Debentures 1929120 3 {wes 1,211, 625, Metropolitan Dist. :°': 6 sist» 
@ City of Winnipeg Debentures 1907 112 14 Divi. | spe | Next] looms] FOREIGN STOCKS, BONDS, fe, | 727/200) Do. i-.e..... teins ia. 
5 a ea 11914 3 en s w- ame. osn le broad , ser ereeeererees - 
§ |Greymth (N.Z.) Har, Ba. Ged. 1926103 5| Due. ae | Prices] ____ Coupons payable abrowt) __| 6,163,486 North Beiliati. 100220". 4 lias’ 7 
$ lature Yiarbr Pras Leen tos tia [| zi | bhi |Zes? tonsa) De 1 “a 
6 |Meibourne Har rust 1 dends 3 : Name, " 
Tramways Trust ...... /1914 105 10 |JneDec 1 May tine | = s 12,561,300 4 wo 
S eotir Pebene ieeelcs \1920, 100 2 | Kean, que | am 78 o™ | 1,138,119 ia 3 
6 |New Plymouth Harb. Board | 1909 73 6 ete. |; 2 | June | Do 1884 ae ——< — sea. 
New York City (Ex. 4s 1d). “pa 123 28 |Ja. Jiy.. .. | June | DoN.Cent. A} % 1,881,601 3 
7 | Do Gold Coupon Bonds... .|1896 108 12 Ext Gov. Ba.6 - jae)... tine Nat 300,067 -4 (13 4 
e oe ane. «| «» ‘N01 3 [MarBep .. | .. Int. Gold ed, “B’..7 | a4 $b rer i Elter Pori - 4/126 8 
8 De ete corp’ Water’ Heenan 18 |Apr Oct! pe Bteriing! US Zot nes| t |Moponse teres | 3 | “orear7/tee 1 Vale sesiotcomeoe ay 
un 0 ater 1907'1 r oe ee erling oe esorcecrvccce 
r| 50s pai Gai Wal” i ‘uazi- sand 668) Apte Oct.inne| ..| DoGold ....4| oF 9 
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RAIL RAILWAYS. 
RAILWAYS. RAILWAYS. mee Forzicn Rattways, 
GUARANTEED Soares AND STOCKS BaitisH PossErsions. Ausaican Broces. —Con. ea ae ae eee 
ma neensnnnenmaneinnnianoen ———___——- Care Present |; | | 
{ ‘nt | Name ‘Closng 
Present Sinead ‘Closng| Present \Closng} Amo'nt. -g o 
pes Name, Prices. a Name. ;|Amount. ome. a rices “le eee — 
1 fd 
soakes y 3 zy | 15,000 30 Alagoas, I... gt. £%... | ashok 
ark, 10s|Caledontan Cons.Gt4... 4 (195 7 Wes 1,360,000| DoChic.&L.8.1stM 5 1921 101 3 | 2,370,000 100 Argntne Gt. W. Deb: Stk! 65 
1,327,333 Forth Bridge sormanene am 3 1300 Atlant lg et oe ob (s 17 |25,340,000/ DoChic.&P.1stMt. 5 1921107 9 22,500 20 Arica and Tacna...... Me 4 ° 
779,126|Furness Cons. Gtd. .... 4120 2 625,130 Buffalo& L. Huronsi¢ sh \ 1513 1,300,000! Do Wisconsin — s leesslses 3 ae = 7 “Ss SF.L., guar 17h 
936 450\Glasg. & 8.-West. Gtd. 4 121 3 297,600, Do 1st Mt. Berp. Bas. Minn. Ist Mo! > 500) at? mbo Br., Gr. 6%! 10411 
477,955 Gt. Eastern Rent Chge. 4 124 6] 466158 Do Bonds, 2nd Mort. 5 bs 3 3,964,000) Do Termnl. Mtge. 6 191 50,000 8 . ao R. & Cant. RL, 14 8 
4,966,596 | Do Consolidated ....4 124 6 393,460 Canada Seokent Ist Mt. $ 106 § 2'049,000 Do Chic.& Mis. ed a flee 20 prasil Great Southern..| 7 St 
044,490 Gt. Northern Perp.Gtd. 4 6 is " '$65000,000 Canadian Pac. $1008hs, 5 | 762 73 div. Ist Mort. .. a a 78,460) 20 Brazilian Imp. Centrail 
7,006,630 Gt. weet Rent Chg. 6 i67 7,191,600 Do ist Mort. Bonds .. 5 (134 16 1,528,000) Chicago & Tomah .. 6 |1905 114 Balle, Suse. tapas ° 5 
17,291,183 Do Consolidated G 159 6 21644700, Do.60 Yr.Lnd.Gt.Bds. 34, 97 8 |18,000,000|Chic. St Lou. & N. 0. 6 |1%5 |116 20] 446,500 100 Do 6 % Deb. Stoc 8 
1404929 Lancashire & Yorks. .. 4 i26 8 760,000, Do Algoma Branch, 6,000,000 000/Del. & Had. ist Mt., a 3,600,000 100 B Ayres Gt. Southn, 7% us 61 
SUA OE sastitesi > nanvonoes | | “Ist Mortgage ...... 5 112 14 Penns. Division’ |1917 138 140,000 10 Do Extension, 1890 . | ..... 
1 966,860 'London, Brighton, & 4 Je “ 165,000 Demerara Orig. Stock.. | 60 6 | 1,000,000 Do Mt. Bds(LonIs)7 |1894)109 11 150,000 10 Do do 1892......| 1382 
} Consolidated Guarntd 6 |155 ° 116,000|_ Do Perpetual Pref. .. 7 \126 20 | 2,000, 1000) Do Mort. Bonds.. 7 1894) 109 1t | 250,000 10 Do 2nd Issue........ + 1 
16,100,406 London & N.-W. Gtd... 4 |130 2 12,000 Emu Bay & Mt. Bischoff 5| 3 4 427 029,000) Den.&R.G.1Con. Mt. 4 |1936; 84353 | 2,000,000 100 Do 4% Deb. Stock ....|108 6 
797,980 Lon. & 8.-W. Cons. Gid. 4 126 8 125,00| Do Irred. Deb. Stk. .. 4)) 93 5 1,991. 000| Detr,G. H.& Mil. Bds. 6 1918 116 17 | 360,000 000 100 B. Ayres & Ensenada i 
1,066,063 Man., Shef., & Lincoln, " 226,600 Gd. Trk.Georg. Bay,&c.1M (102 4 | 3, 007 ,000| Do Con. Mortga , 6 ieee 114 17 | rd. Shares ....... U3 16 
| 1st Preference........ 4} 135 7 | 90,530/198 G. Trnd. of Can.Con. Stk 9} 2: 4 500,000 Galvst. & Harris. 1Mt. 6 1910) 104 8 200,000 100 Do5 % Deb. Stock |_-"'108 I 
1,797,428 Do Rent Charge...... 43127 9 6,219,794 Do Guaranteed ...... 4 | 743 5; 3,934,000 Grand Rapids&Ind., 179, 480 100 B. Ayres Northn., L. Ord. i ¢@ 
860,000, Met. District, Midland 3,420,000 Do ist Pref. Stock .. ..| 61s 2; lst Mortgage ... rhe 116 18 122, 220 100 Dos b Preference . +00 (05 3 
| Rent Charge ........ s 2,530,000} Do 2nd do......s..005 +s 41 2] 1,600,000/111. Cen. Ist t. 120,090 100; Do6 % Deb. 8 coos] Se al 
sagn.e! Deo Perpetual Gi O. ¢ 0h 2 | Truesnss) Board do. 2138 Bi aa ool FRG SPFINE. DIY 6, 1008108 31 | Mesos Aas Pose Mor Deh Pret it's ’ 
u ) o do 4 ‘VW . or oe e: 
ReonstT| Do Guaranteed Pref. 4 [100 811 genet, Do ee eee ee Sh 1952) 99100 wees 





4,270,575, Do Per. Deb. Stoek .. 5 |155 7 

6,874,151, Do do dc : 97% 8} 

2,723,080, Do G.W. Per. Deb. ‘Sk. 5 123 5 
730,400 Do Bonds, payable '90 6 


8,500,000! Deo Gold Bonds .. . 
1,700,000) Ind. & Vine. Ist Mt. 7 1908 120 6 
1,450 000) Do 2nd Mortgage 6 11900 '102 7 
3,000,000' Lehigh Vall. Con. Mt. 6 [1923130 5 


1 312,340 100, Do 7% Deb. Stock 00 6 
604,800 100, Do 5{ Mercedes Rates| 82 6 
1,061,150! 100 'B. Ayres & R. Ord. 8tk,|136 9 
44,020 10, Do7 % Pref. Shares . -| 43414} 


2,444,120 North Brit. Con. No. 1.. 
2,500,413 North-Eastn. Cons. .... 
450,000, Do Stock. & Darl. Ans 


Onaeseoe 
= . 
tS 
+ 





1,060,000 Do do BandCc. 180 3] 437,600 Hamiiton& NW. 1stMt. 6 '107 “9 } 5,000,000| Long Isld. Gid. Bds. 6 {1931112 15 | 49,865, 10, Do Sunchales Ext.Shrs| 18 14 
3,152,747) Do West Hartlepool... 126 8 640,000 Manit’ba& N.-W.1Mt.1933 61112 14 | 20,000,000) licoale, & Nash. Bds. 6 |1930'116 18 | 100,000 10! Do Tucuman Extensn,| 10$11} 
68,50) North Stafford., £20 pd. 6 | 305 H 100,000 Melb.& H. BayUd.Ob.Bds 5 103 6 | 1,960,000) Do Snkg. Fd. Bds, [1910/1068 11 | 100,000,100; Do 4% Deb. Stock ....| 93 6 

40,000 8,-Fast (Rd. Ans.)£1 0/6 pd | 305 1) 472,400 Mid. of Can. Str. Ist Mt, 6 /107 9 5,000,000 Do. Ist Mt. Bonds, 25,000 10, B. Ayres & Val. Transdne 
98° 1300) Do Consolidated Gtd. 4 137 9 1,142,300, Do Cons. Mort. Scrip. 5 |107 9 N. Orl. & M. Div.6 11930 119 22 Rly., L., 7 % Pref. ....| 610 
116,300 Mntrl.& Chapin. ist Mt. 6 (104 6 4,000,000) Do 10-40Adjst Bas, 6 | 1804) 106 & | 3,000,000 100, vent, Argentine, L. g. TY| 4 7 
Prererence SHARES AND STOCKS, WITH 115,800 Montreal & Sorel Ist Mt. 6 | 15 20 | 4,439,000) Do Gold Bonds .. 6 1931) 1¢6 & 290,621; 10 Do Shares ............ } 3 3} 
D 3 CONTINGENT ( 400,000 Nwfndid. ist Mt. Ld. Fds, 6 | . | 1,000,000| Memphis & Charles- 700,000,100 Do 6% Debenture Stic. /133 8 
IVIDENDS CONTINGENT ON THE PRorits 
OF RACH SEPARATE YEAR. 600,000 New Brunswick 1 Mt. 6 ll 13 town Gold Bonds,. 6 |1924 102 4 | 1,136,000 10 Cen. Urugy.of M. VideoL, 106 9 
— -—--— 250,000 New Zea., Mid. L. £10sh. «+ += | 1,382,000 Min&StLou.Gld. Bds.6 |1921| 92 4] ‘520,000 100 Do Per. 6% Deb. Stk....124 8 
4 | % | 745,000 Dolst Mt, Db.,8crippd. i 92 4 | 3035,000 Minn. and Pacificist 21,250, 20 Cond. d’Eu, L. gtd. 7%! 11.12 
8,679,996 Caledonian, Pref. N2.14 123 6 | — agz'4og N. of Canada Ist Mort, 6/108 | Mort. Bonds. .... 6 |1936) 85 90] 8,400 100 Copiapo snc, | 38 43 
,046,342) Do No.2 .......000+. 4 122 4] 106,300 Do Ist North.Ext.Prf. ¢ 101 4 (0,000,000 Minn, SerivestMarie 000, 20 Cordoba Cent. (L.), Pref. 16.18 
1,639 00) Do WS78 «0.0. -eeeree & 15062] 363'259 Do DebentureStock.. 4 | 95 7 &At.1stMt.Gld. Bds & 1s 90 2] 60,487 10 Costa Rica.............. | 58 6 
963,665] Do 1854 200000 4 119 21 400,000 Ont. & Quebec Cap. Stk. 6 1142 4 | 9,628,000 Minn. & N.-Western | 16,447, 20 penne tne reli | 24 
1,263,000} Do convertible ...... 4 (123 & 3,432,191 Do Perp. Deb. Stock 5 127 9 lst Mt. Gold Bds. 5 |1934| 78 89 125775) | 16 Tie 20 1 
639,006 Cornwall Minerals .... 6 | 30 31 ore, ‘000 Quebec Cntl. Ist Inc. Bds 6 | 26 9 |14,877,000| Mis. Kan. &Tex.1Mt. 7 |1904) 79 81 () 16 Do Reg stered ...... «| 19420) 
240 000! Eastern and Midland oo ive as 650,000 St John & Maine Shares 5 28 32 | 3,000 00,000' Mobile& Birm. Ist Mt. 6 1907 | 90 2] 122,000 20'Dutch Rhenish.......... 23 3: 
1,300,750| Furness, Con. Pref..... 4 118 2u 100,000 Do Debenture Stk. | 7 | 1,000,000) New Orleans & Gulf 668,000 100 East Argentine, L., g. 7% 4 7 
360,000) Do Pref. Stock A.... 4 115 16 200,000 St Law &, Ott, Ist Mort. : , 95100 |” Gold Bonds ...... 1926 | 350,000.100! Do 6% Debenture Stk.) 99102 
1,892,150 Glasgow & 8.-West. ..., 4 )22t 3 650,000 Tas. Main Line L. Deb. : | «+ «+ 121,710,000 New York Cent. Mt. ? |1903 127 32 25,000 10 Gt. Sth. of Spain 7) .PEShs| 35 
1,665,041) | Do Pref. No. 2 ...... 4120 2]  943'350 Do Preference _...... |. ss 416,890,000 N.Y.,Lake Erie, &W. 15,000; 20 Gt. W. of Brazil, L., g.7%| 1606; 
6,038,799'Great East., Con. Pref. 4 122 4 822,650 Temiscouata a 5 | % 8 ist Con. Mt. Bds, 7 |1920 135 40 | 306,250 100, Do 6% Seventies Stk. 104 7 


2,625,000, Do Redmptn Stk., 86 4 (120 2 
700,000} Do 1881 ...........00 4119 21 
1,499,952; Do 4) 7 till’93, then.. 4 }120 2 


719, 000 TorontoGrey,&Bruce,RI | 
of Can ster: Bas 1st Me 4 | 99101 
166,500 Wellgtn., Grey & Bruce 


3,705,977; Do 1st Cons. Mort. 
Fund. Bonds .. 7 |1920/128 33 
33,597,400) Do 2nd Con. Mrt. 6 |1969'103 4 


148,600 100! Do 6% Exten. Deb. Stk,| 99 102 
12)500 20 Imp. Braz. Nat. & Nova 























f 7 ! Cruz, L., gtd oi sus sees 
ee 0 Eber -nnovevenevens oe | Ry. of Can. Bds. ist Mt. 7 | 98400 |141447,000 N-Y.Pen.&Ohio1Mt. 7 |1905| 33 4] 82,000 10 La Guaira’& Caracas ...| 9408 
ee ot o S..... os _% |it . 108,877, Weligton. & Manawatu | (3,100,000, Do2 Mort. Bonds ..|1910 3 4] 370,000 100 Do 6% Debenture Stic.|102 4 
11,507,417|Gt. Western, Con. Pref. : - 9 Shares, £1 paid ..... . | § 12]28:784,000|_ Do 3 Mort. Bonds 5./1915| 14 2.] 112,224 20 Lemb.-Czern.-Jassy, g.6%, mu 
'300,187|Lanc. & York. Cou, Pref. i124 6 | 400,000 Do do Debentures. 6 105 7 | 7,094,000 Norfolk&W.Gen.Mt. 1981/1213] 40,000, 20 Lima, Limited .......... 
2 "130,000 De. P 8 : on. Pref. 4 23 220,500 Wind. & Annap. Pref. | 5,000,000 Nortolk &W est. Imp. | 2,254,720 100 Mexican, Limited ....._| a i 
2.520001 Do 1s8i tk., 1683 .. 4 i: > ; Shares, £20 paid...... 5 u and Ext. Bonds 6 |1934113 15 | 2,554,100 100, Do Ist Preference 8%.. 22, 8 
6.100,315 Le, B., &S.C gcvucrs 124 A | _199.009_Do Debenture Stock 4 | 88 92 | 1,500,000! Do Adjustmt. Bds, 7 |1924 112 14 | 1,011,960 100, Do 2nd do 6Z.......°.. 764 7h 
3,072,000] bo 2nd Consolidated 6 163 6] a... 16,640,000, N. Pac. Ist Mt. Bds. 6 |1921)147 19 ] 2,000,000 100 Do 6% Perp. ‘Deb. ‘Stic. 135 8 
61320974! Lond, Chat. & Dov.Arb (1072 #2 AMBRICAN SHARES AND Bonps. 20,000,000, Nrthrn. PacifieGen. | 236,500 100 Do 2ud Mortgage 6% ..| 99 102 
"900,532| Do nd Preference $h 57 9° —. 2nd Mortgage .. 6 |1933 114.16] 60,000 6 Midland Uruguay \L.J ..| 3 5 
93,080,620' London & N-Western 4-130 2 Se) 8,000,000, Do 3rd Mortgage. 6 1937 11 23 1,131,375 100 Do Debenture Stock ..| 4 6 
8,943,987 London & 8. “Western... 4125 7 | Present N z= Closng| 3,624,000 Ohio& Mis. 1stGn. Mt. 6 |1932) 95 7 50,000, 20 Minas & Rio, L., » gtd. 7) 19 9 
L? 7126031 Do do, 1884 4 (124 6 | mount. ame, 2.5) Prices} (4,254,000 Oregn.&Cal.1Mt.Bds 6 |1927, 99100 26,320, 20 Namur & Liege ; By the. 
Gane eben Nees ies”? 2 Ges ss <n 3,000,000| Panama Subsy. Bds. 6 |1910/98 102 | gtd. 14f. p.an. { Belgian 12 » 
1,100,000|Man.. Shef. & = Pref. 4 120 2 — 3,000,000 Pen.Con.8k. Fd. Mt. 6 1905|117 20 9,890 20, Dog. 6% pref. (Govmt. 
1,008,000] Do 1872 ; ;: 145 7 £ 8H 5 é | 9,900,000, Do 44 Gold Bonds 44/1913 109 11 | 120,000 10 Nitrate Hailways, Lim.. iii 
1080000] Dosa 6 i144 & |, 876,070 ‘AlabamaQ. . AS “Pref.| 10 | 9} 10) 14,217,000 Pennsyl. Co. Ist Mt. 4 jLg21 108 i0 40,000 10 N.-E. of Uruguay sh mel Selb 
15000001 Dolson 6 14a 6 1,566,000 Do B Ordinary vowpau | 10 | 34 4 | 2,400,000 Pitts. Cleveland =. | 5,966 20 N.-W. of Uruguay, ; 
1,000,000 Do convertibie, ‘T9775 1141 3 | $600,000 Ala., N. O, Texas, &c.| Toledo Gold Bds.. 6 |1922 112 14 | 667,280 100 Do 6% ist Pref., &. .. 
1,318,900) Do convertible, ‘ah. B [138 40 A Prof,.....-.00.s00 | 10 | 1 2 | 7,000,000 St Joseph and Grud. | __ | 255,394 100, Do 6/, 2nd Preference. 30 % 
2,502,038|Metropolitan * 4 9 21 2,600,000 Do B Deferred... 0 i | Island Ist Mort... 6 1925 86 95 | 371,995 100, Do 6% Deb. Stock, &c,|99 108 
250,000] Do Irred. 1884........ 4/117 19 3 | 1,090,000 StLouis & San. -* 44.597 20 Ottoman(Simyr.to Aidin), 19 20 
200,000) Do do  ISS7........ 4 114 16 [18-563 200 Central of New Jersey aoe 118 22 | Ist Mt., Miss. &W. 6 |1919 110 20 441000 20 Palermo. Mars.&Trapani| 1412 
4,500 “ool Met. ee | ROMs on2es te | 18,000,000 Le ntral Pacitic........ 29430, 6,166,500' Do 2ndMt.,B & C. 6 |Le06 LUT le 173,409 100 Porto Alegre. &c. Deb. St. . b 





¥,080,36) Chic. Mil. and 8t. Paul oe 664 7 
11,596,900 Do 7 % Preferred..../1090 |113 16 
1'247,036 Cleve.& Pittsbg.Gar.7% 59 (77 9 


15,676,000 St Louis, Ark., and | 
Texas Ist Mort.. 


23,281,569) Midland Con, Per. Pref. 4 127 9 shee .. .. 
5,000,000 St Louis Bag. Ist Mt. . 1928 130 3 


73, 303 20 Provl. Orel-Vitbsk gtd.57 
3,860,195 North Brit. Con. No. 2 4/121 3 


241,977. 10 Quebrada Ry. L. & Cpr. i 4 











‘ 400,000 100 Do 6% Deb Stock . 

®, 2 

ae sae - 7 i f. “si 5 Me £ } 8,000,000 Den.& RioGnd.Cm. Stk. 100 19 19}1 2,100,000 St Paul, Minn. ,and | 1,200,000 100 Recife& San Fran. L. gid. 89 rs 

2,200, 889) Do Irred, Pref., 1875 44/131 3 | 3:85,000 Do 5 7, Preference . = 100 Gig 24 | Mani. Cons. Mort. 43,1933 100 5 73,920 20 Riga and Dunaburg ....| 17 18 
"708,111] Do Conv. Pref., 1875 if 7,600,000 East Tenn., Virg., &c. 32,431,500 South Pacific Ist Mt. 6 {1906 116 17 39,910 10 Royal Sardinian ........ *) a0) 
610,000! Do Convt, Pf.stk. ss - 8 Com, Stock... 100 | 7 9 [21,049,000 Texas&Pac.IstMort, § |2000| 91 3 69,865 10 Do Preference ...... ..| al 

1,230,000] Do do..... (8,500,000 Do 2nd Pref. Stock.. } 17 18 427 229,000 Union PaciticistMt. 6 |1899 109 11 92,000' 6 Royal Swedish.......... ry 

1ote000| DoCon. Pf. arresriss © ‘| * *+ 119,000,000 Mlinois Central ...... { 95100 624,000' Do Ld. Gnt. Mort. 7 |1889, -- -. 33,000 4 Do Preference ..... eee 4 li 

1,181,260,N. Eastrn(Blyth & ' Tyne) 4 bi “g 110,000,000 | Do 4) Lsd. Line Stk. ae | 195. 7 1,828,000 Vicks) .Shrevept. | 29,857 20 Sambre and Meuse...... 10414 

10,727 08¢| Do New Pref. '76.... 4 |129 7 i9,466,500 Lake Shore, &c. ...... 100 (113 a &e. Pr orLienGold 19,991 10 Do 5$% Preference ....| 1 " 
700,000| North London 43°, (max. 5) 143 50 12, 148,300 Louisville & Nashville 199 i" RD aiacthe ates . 6 |1915 101 3} 100,000 20 San Paulo(Braz. ) Lf. 7%) 6 9 
250,000} Do 1875 ........ . 44/133 6 [§8:600,000 Mexican Central,Lim.,| | 17,000,000 Wabash, “&e., Gen. 760,000 100 Do 64% Debenture Stk. |126 : 
971,000)North Staffordshire..." 6 1150 2 Com. Stock .. ... 100 | 21 3 | Mort. Certificates 6 ane . 19,687, 20 Smyrna & Cassaba, 14 . 
860,000} Do 1873....... . 44133 6 250 20 Doi7% Preference...... 





‘ 





6, 

743,044 20 South Austrian ........| 128: 
30000, 20 8. BrazilR.G do Sul 7% Sh! 126138 
976,592 100 Do 6% Irred, Deb, Stk.| 9 9 
323,832 100 Swedish Cent.,L., DebSk!| 82 
216,008 100! Do 6% Preference . ooe| 5 


$9,428,300 New York Cen. div. pay. 1,600 000 Wheeling& Lake Erie 
| in London 4s 14d. ... 100 1104 5 1st Mort.( Wheeling 


77,366,500 New Yk. Lk. Erie: Wat. | 2) 20 1 «- | 99101 
8,149,400! Do 6% Preferred . ane | | 64 Hy nen 


58,113,982 New York, Ont.&e, 100 i; hs i 


213,000) Rhymney, 1864 ..... 6 115 17 
860,000)Somerset & Dorset 
Bath Ext Ord. - : Pe 
2,172,580/8.-Eastern, Con Pref . 137 9 
2,640,820) Do Pre ference 


16,405,000 Missouri, Kan, & Texas 199 | 13 14 | 3,000,000 West Penn.@oldBds, 4 im "2 





~~. 


| 
| 





431,000 Do Vest. Comps’. Stk. 22,000,000 Norfolk & Westn. Pref. 109 | Stenting Bonps, &, 67,400, 6 Taltal, _ Ordinary wooo] 384 
1,906,718 Tat Vale Pay o> ‘ Fa 4 49,000,000 Nthn Pacitic Com.8tk. noe $9 20 44,687 | 20 Varna. seceseeeecsereeees| sees 
37,488,618! Do Preferred Stock..\199 | 733 44] 1,426,700) Ala. ,N.O. Tex. &e. Das 1907| 60 6 26,757) 83 West Flanders ...... cove] Baas 
ccleaner —_—-.. |20,00,000 Ohio & Missip. » Coma. 100 | 18 12 | 600,000 Po 2nd Debens. . 1907; 53 8 14,000, 10, Do 64 % Preference....| 13 18 
Invias Raitways. 4,030,000 Do 6 ¥, Preferred. . =|200 | ee A 1,791,800 Allegheny Val. guar. 7 + | 


1910126 & 


98,521,300, Pennsylvania viehhbx 339,000 Atlan&G. W. Wst. Ex.8 |1876) .. 






























ey 


hes 30,480,361 Philade)ph. & Reading. oo | ied 164 63} 349,700) byErie Ral. 7 |1904| . ___ Foruian RatLway OBLIGATIONS. _ 
1,004,040! Bengal & N. West, Ltd. 7 [10,714,280 Pitts, F. ei bo | 154 68 505.200! cette tein. | 
20,606 Do £10 Shares £9 paid o- | 7% Ged. by Penns. ..'199 154 6 (Rt. Trst.4ZMt.Db.4 | .. | 83 92 | | Closng 
Sane Bengal el, L., Gtd. si ° 10,600,000 St Louis & San Franc. 100 , 30 5 | 713,800) Baltimore & Ohio. ¢ |1895, 103 10] 8 | Name, Prices. 
+ith net earn. ‘£5 63 53]10,000,000' Do Ynd Preferred ..\199 | 55 60 | 1,921,800! Do ...........6.. 1902/4115 17] 
2,987 60 Benial Nagpar, LG +G 4 U7 1g | 2»490,000 StLou. Bdg. 6% IstPref. 199 106 8 1,686,420 A areieae coe > HOMO) R29 A fm ce 
— rofit, . 3,000,000, Do 3% end Pref. Stk.) '100 | 63 5 | 1,489,600; To 1877 .......... 6 1927) 105 7 | % 
1,660,300 Bom., Gia. 6 184 8 | 1,250,000 Tun. Rail, of St Lou, 6% 100 106. 8 | 2,400,000, Do . a 1935/14 6 |100 Alagoas Debs., red. 1913...... 6 |98 101 
41,914 Eastern Bengal A. Aun. | 24 6 |40,8€8,500, Union Pacific ...... 453 68) °875,970'Chic.&Altn. Con. Mt. 6 /1903/113 20 | 100 ‘Brazil Gt. Southern Mortgage 
14,930/ Do * B” Annuities... | 24} 94|20,000,000 Wabash, &., Com... “100 lo 11 | 60,900'Chic. M&St Paull M.7 \1902)121 3] | Debentures............++: 6 | 3 6 
348,666! Do Debenture Stock.. 4 Aza 6 20,000,000) Do. Preference ... - {100 18394 a Cleve., san &c.7 (1914128 32 |100 Brazilian imp. Cen. Bahia, L. 6 |97 100 
$26,037 Kast Indian Aun A.1 24) 54 | CURRENCY BONDS. {| Red 400' Rastn. Rly. of Mass.6 |1906120 6 |100 Campos and Carangola, gt... 5}, 95 7 
624,900, Do Annuity B..... cae 29 1,750,000 Alab., Gt. Sth. 1 Mt. 6 (1998 116 19 760,000 Bai ea. Sk Fnd.5 |1003|108 8 }100 Charkow-Krementschug .... 5 | ++ +s 
Seee\e08) | Do Det. Aum. Cop. Gta 1,000,000/Albany&Susqe.1 Mt. T |1906 122, 6 1000) DO ss eeeees c.++e6 |1805 108 16 [100 Conde d’Eu Debentures. ..... 64) 88 9 
1,485,650, Deo irked surplus pot ree ee arr one Genter OP san. Fe dh/i990) 0b Li] 300,000) Do. n---- 1 6 11905 103 10 |100 Costa Rica 1st Mort. Debs. .. 6 | #8103 
,000, G. Ind yee oor ie Gail’ Treat Ba 1911| -- ++ | 636,600 Lehigh Val. Cons. M. 6 |1897 104 6 |100 Donna Ther. Chrstna., L..... 64) 68 ; 
Oe ese ndian Peninal. ‘ata, 6 |172 6 }16,000,000) DoColl. Test Bas. 5 5 lass SGTl =<. 26 $08,080 Louis. & Nash. BM. 0. | 20 Eastern of France..........; .3 | Why 
H mui A mid "Gu Stk. |. 4/121 6 {10,000,000 Balt, &OhioGid. Bas. 6 {1925 1¢8 10 & L. div........... 6 |1902 110 12 |100 Havana Rail. Ist Mort Bonds 7 | ;- 55 
eet abe MH pit bo [Ser eee ne Seth ieee lees | wees Memp.&Ohio,istMt. 7 |1901\116 20 | 100 Iunp. Braz. Nat. & Nova Cruz 64) 85 % 
6.757.670 Madras Gud oo Re ees nee x08 We lee Hort Shinsenee 308 000 N. York & Can. Bds, 6 |1904 114 16 | 60 |Leopoldina (Brazil)........- .6| ee 
870 esveeee}ee 6 (161 8 | 3,000,000|Balt. & Pot. (Main) 6 |191) 118 23 2,000,000 New York Cent. Mt. 6 |1903:118 20 | 100 | Do Sterling Debs., 1924.... 5 3 ; 
po > treesee « efee 42/140 4 | 1,600,000) Do (Tunnel)...... 6 |1911 118 23 | 8,000,000. N. York Pen. & Ohio | 100 |Macahé & Cam , Debs. .... 5 3 
394,700 Onde and ‘Hoi seeds, 49,132 6 | 6,600,000 Burl. C, Rapids, &. 5 |1906| 90 3 Prior Lien Bonds. 6 |1895.105 8 | 100 Matanzas and abanilla..... 7 100 ol 
" Sohenten 13,923,601 |\Can., Southrn.,1 Mt. 6 |1908|107 9 onan NorthCent.Con, Mt. 6 |1904107 9 | 190 |Minas and Rio Debs. ...... .. 6 6 4 
snoenelh wien ee ay ; & 1102 5 123,143,000\Cen. of N. Jersey 800 Panama Gen. Mort. 7 |1897 104 8 | 100 Mogyana (Brazil) Deb: Bonds 6 j10! : 
"Tier Sein torenabe ae Gen. M yo | .. unse | opereesibenamiv. Gee bits lisa S 19 ‘Moscow-Jarosiaw, gtd. ...... 6 (102 8 
300,264, Do." i VAnnuitiea.. 6 |25,888,000|Cent. Pac. Ist Mrt. 6 | 96-8110 13 | 4,693,800| Do Con.8k. Fd. Mt. 6 |1906 118 20 | 100 |Nassjo-Oscarshamn, A and B 6 | 3 3 
8,000‘¢91 Routh 1 tain jes!., 9 | 3,680,000) Do (Cal&Oreg.div.) 6 |1892 99 101 | 6,000,000 Phil. &Erie Gen. Mt. 6 |1920 126 8 io National Pisco to Yea........ 6 3 
O Sthn. Mah Git “. oe ee 4,261,000 Do Lnd. Gnt, Bds. 6 |1890/102 ¢ 1,399,800| Phil. & Read. Gen. | 00 | Nitrate, L. lst Mt Bonds.... 6 89 ¥ 
3 600,000 «aloo, then ait Seen oul ee Kay Wat. Deb & |1gssit20 13 M 6 |1911 123 5 F Northern of France. ......+-+ § a 
{ siete iy costal & ic. &W. Indiana Gid 1,872,800} Do Imprymt Mrt. ¢ |1897 106 8 Do (late Charleroi) .----... 3 am 
2,300, )00 ¢.Sek coveings . «- Bonds............ @ /1932'108 13 | 1,363,400| Pittsbrg.&Connelsv. 6 |1926126 8 4 Northern of Spain, Priority.. 3 1 2 | 
100) Bo Deb. Stock 128 21 | 3,804,500 Bars & 1901100 3 | 948,2008.4N.Ala Bds. Gur. 6 |1903 110 12 | 100 |Ottoman (Smyrna to Aidin).. 6 NE 14 
Nisam s State—Guar... 6 |120 25 wake 258,600 Unin Pac. Om. Bdg. § |1806 115 19 | 100 | De Assenting (Seraikeny}.. 6 [107 18 
Do M Deb .. 4 {102 5 t.8.W Div. 6 [1909 112 15 |  369,200'Untd. NJerseyR.&O. 6 |1894 107 9 | 100 Do Nou-Assen:ing do. § 
900) West of India 85 96 Be finsings and » o Do Gen. Mort. ..¢ looi\t2i 3 {100 | Do Debentures so. 5---1-- : 
Do Debentura 95105 Mort. 7 |1910120 2 ioe | Do Maven Debent.:. 5 1? 8 
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February 21, 1891.7 


sAILWAYS. 


SoRRIGN RalLwaY OBLIGATIONS. —Con, 





Name. \Closng 





| Bona 





4 | 

al » Ly ons, an? Med....... 3 | 17} 18 
100 % iPirecuse Athens, &c. 1st Mt. € (103 5 
190 |Prov. Ore) Vitebsk, gtd. .... 6 |101103 


rdinian, A ..-..... 3| 11 124 
= oh pare a eee iitiae 
190 \Sagua La Grande ............ : (100 3 
100 |San f Paulo & Rio de Jan., gtd. 6 6 {10% 4 
100 | Do 2nd Series.............. (101 4 


lian Rail., ” Ist Mt. Deb. 6 | 88 91 
” Scr rnad Cassada 10t Mt. Debs : 101. 3 


louth Austrian ............0. 3 | 133133 
= ‘ Do 1871 (Series X)........- oat 13413 
90 |Southern of France.......... 3 17417 
90 ‘South Italian ........--+-.++- : 11g: 





| 
8 eas 
tern of France .........- 3 | 173173 
men of Buenos Ayres Bnds. 6 109° 11 
Do Mortgage Debentures .. 5 | 9910: 


























108 | - 
‘West of San Paulo Deb. Bnds. 7 1105 7 
18 20 'Zafra and and Huelva Bonds .... 3! 9} 10 
BANKS. 
—— a 5 oe { 
Rat | 
od le! | } | 
@s |82 ted 
° \Sz Name. o|.| as 
§ a Blo | =E 
85 Sia|s& 
'g ajla|S 
Shrs. 7 | | 
100,000) § |Agra Limited..../ 10 | 10 | 839 
80,000/ 7 ‘Alliance, Lim. ..} 25 | 10 |15}16 
50,000) /Anglo-Argntne,L! 16 | 5 34 3 
160,000 “5 | Anglo-Austrian yy 1208/14 15 
29,970 49 |Anglo-Califor., L | 10 14415} 
80,000) 91! Anclo-Egyptn.,L" 20 10 | 43 6 
60,000 43 Anglo-Foreign,l | 7 | 7 {103114 
10,000) i Anglo-Ital., 66 L.| 8 6 | 64 73 
40,000 Bank of Africa,L.| 182 63) 9410; 
40,000} 138 Bk. of Astri’asia | 40 | 40 104106 
26,000 19 |Bk.of B. Columb.| 20 | 20 (384393 
20,000, 7}|/B.ofB.N. America) 50 | 60 |77 79 
100,000 9).6 B. of Constanepl. 110] 6| 6 7 
20,000, gy Bank of Eeypt 25 | 124/18 1 
62,500 17} . of N.S. Wales} 20 | 20 |76 77 
100,000! 7 B. of N. Zealand) 7| 7} 434 
60,000, 7 | Do New Shares} 10/ 10,7 8 
60,000, 6%, Bk. of Roumania 20] 8 | 6° 
$2,000, ¢ |B. of 8.Australia| 26 | 25 |244254 
100,000 19 | Bank of Victoria} 10 | 6 | 83 9% 
77,500 13 |Cap. & Counties..| 60 | 10 | 40 42 
31,250' 19 |Cen.of London,L| 10| 6 {11 11: 
000, 7 |Chartd. of India, inh 
| | Austl., & China; 20 | 20 | 26474 
30,000; 6 |Chartd. "Merc of i, 
| Ind., Lond. &c.| 25 | 26 24525 ba 
100,000’ 103 'City, Limited ..| 40 | 10 | 22423 
20,000 11 \Colonial ........ 1% go | 51 3 
260,000 16 (Com. of Aust., L| 10 | 4 |*3 134 
200,000! 19 Consolidated, i 110} 4|8 88 
60,000 g Eng. Bk. of Rio es 
de Janeiro, Ld.| 20 | 10 /165174 
75,000 10 EngB. ofkPlatel, 20 | 10 148132 
45,000 10 ‘Eng. Scettish &) 
| AustralianChr. 20 | 20 ‘33 44 
40,000 63 Ger. Bk.of Lon.,L| 10 | 10 |! 3 
60,000, 108 Hong Kn& Shan. 284) 28 4 86 68 a 
45,000' 7 |Imperial, Ltd. 50 | 15 iehist 
6 


600,000, 5 |Imperl. Ottoman! 20 | 10 | 10 
20,000 ¢ InternationalBk.| Pace 

| of London, L.! 20 | 15 (16 1° 
12,620 6 Ionian, Limited..| 25 | 25 18 20 
162,500 163 Lloyds Bank, L..| 60 | 8 274284 
100,000) 26° Lon & County, L| 80 | 4 
40,000} 7 |Lon, & Hans, L.| | 10 {Li 12 

| 





80,000 144 Lon. & Prov. L.| 10 


60,000 16 Lon.&R. Plate, L.| 26 | 10 274 §; 
60,000 ¢ Lon. &SanFran,L) 7 ‘oe 


90,000 Tj Lon. &S-Wst., 50 
140,000| 16 Lon. & West.,'L.,100 | 20 71 72 








60,000 : Lon.Chr.ofAustl.| 20 | 29 |29 30 
60,000 ‘Lon. Bk. of Mex.| | : 
| &8.America,L.| 10 | 6 | 737 

62,500, 12 (Lon.&Braziln.,L.| 20 | 10 21) 25 
120,000 124 Lon. Jnt. Stk. L./100 | 15 (354 %] 
25,000 6 Lon. Par.&Anicn.| » 16 | 23 29 
195,600, 10 | Mer. B.of Aust.,L. 2 | 25 Be 
75,000) 6 |Merchant, Ltd.. .| 10 | 38 42 


250,000! 8 ‘Nat. of Austr'lsia| 5 | 4 ‘to ll 


200,000 .. |Nat. of Mexico.. |$l00) $40 . 13 
100,000 “6 |Nat.of N. Zea., L.| if 
40,000 20 |Nat.Pro. ofEng. L) 75 oT ba 46 6 
160,625 20 | Do............| 60 a3 53} 4 
39,325 64} North-Eastern, L! 20 {8 9 


40,000 10 Prov. of Irei., L./100 124 244254 
160,000) 135,Queensld.Nat.,L.| 10 | 6 10310% 
40,000 13 |Stand of Afr., "L.|100 | 25 (53. 8 
60,000, 14 |Un. of Austr., L.| 75 | 25 64 6 
760,000, 4 | DoIns.Stk. pts. Stk |100 |102 4 
110,000 1 Union of Lond.,L.'100 sh) 403 13 
24,976, 7 |Union of Spain | 3 | 

3 


onic: Eng., Ltd. .... 10 | 0 | 6h 73 
BREWER I ES AND 
a DISTILLERIES. 
5 z Name. Closng | 100 
im | Prices |stk 





Stk 100 Allsopp, Samuel, & Samuel}, & Sons, L..' 35 8 js 
SORE, on aduasnkes 79 81 
— 100, Do 44% Debenture Stock 95 97 





| 6 Barrett's” Renesy, ie eoceeee| 1B 1G) Stk 
Atk 160 Bass, Ratcliff, Pref. .........115 17 
Stk ico; 44 '{ Mort. Deb. .......... 115 20 [stk 
10 | 10 |Bristol yeasts Georges ¢ s 
| _Co., Limited, Ord....... 283203 /Stk 
10/10! Do Preference............ | 142155/8 
o Cheltenham Brewery,L., Ord) . 6} 


6 
6| 6! eee) , Preference........ 6} 
25 | 20 City of Lon. Brewy., L. CPt. s 46 
a : Colchester Brewing, L.,rd.. 4 14\8 








6 |_ Do freference......... ooo} 1h 25/8t 
10 | 10 Combe & Co, L., Pref. ...., 119113) 2¢ 
niees | Do Debenture Btock...... lu3 6 | 
10 | 10 |Danieil &Sons' Brew’s.L.Ord| 4 5 

10 | Do 7% Preference ........ | 798 

10 \Diatillers, Limited, Shares! 12 15 

Btk 100 | Do 44 % Debentures ...... 103 8 
6| 6 Dortm ’ dBreweries,L., Ord.| @ 1 
6| 6) Do Preference......... a 42 


6| 6 Gillman and Spencer, L.....; 4} 43 
Btk ee n & Uo., ead an | 


Stk 00 | oneal cneeubes dts eeae 
~ | Do 6% Deb. Stock .........121_ 3 


odgso Brew.L, 6 
100 | 00 Hodgsoo's Kingston firew. 1 nets 
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25 | 17 | \Lion Brewe Li ited SH 
Do New rn’... 


Do Perp. 6% Preference .. 25 7 
10 |ManchesterBrew’ ry.L.,Ore., 
Do7 % Preference 2231 
10 0 Dod 7, Prefer 3,L.,Ord. ..) 1 


pe Wailea belie 
Do 6% Preference ........ 42 5 
tn Brewry, L. ord 14 iB 


Debcnture Stock.. 
Nottingham Brewery, Lim. | 


™ms 
$: lst Mort. BA ea 96 100 
Reid's Brewer 


10 |8t Pauli Pe Sm 
Do Preference ... 
10 |Showell, Son & Co. 
Do 4 ? Preference...... 
nee. ‘A rd. 
| Pref 

10 | 10 oe atan Brewr. 


re Jute Factory, Lu. 

. & Co., Limited ... 
‘Beit! 8 Asbestos. Limited. . 
(Bland, J. & Co., Limited 
\Bodega, Limited 
Morris and Sons ........! 
4 Brooke, Gimgeoe. & Spiller, 


\ | Li 4 23 
10 | og ‘Brunner, Mond, and Co., L 53 66 
Do ™%, Preference | 16 

5 ‘Bryant & May, Ly eek 
Rryant, Powis, & Brya 
Campbell & Sons Ro 
\Cantareira | .ae Supply, 


Cassell and Fg aes e 
Catalinas Warehouses 
of Buenos Ayres 5% 
10 10 Ceara Harbour Cor 
100 |800 Cranes roo 


| 36), city Offices, Limited 
\100 Do 44% Mort, 
a 12 City o Lond. 
10 City of Santos Im 
6 Cie. Genl. des Asp’ alt. Lim:| a 
5 Colorado oon ool 


o 6% First ben i Stk, 1887 108 9 
Do 67, Seconddo .. 
Stk 100 Do 6% Third do 
,& Co., —— hes 


1 Ape & New Z. Mort.,L 
43% Debdenture Stock. . 3 
it. Land & Finance, L. 174 
4 4, Debenture oe -|103 

0 | Bea & American Mrt. 
2) British & Austn. T. & 1, at 
Do 44% Debentures .. 
28 | 28 | British American Land , 
tk 100 |B. Ayres Harb. Wrks. Trust 
| 10 ee and Australas'’n 


aa and Anew os 
Do 


Sterne ewes 


stk 100 | Dob % 





1 Desa 
6 sonnets, North-W 
Olorado Mort. & Invest * 

i Cred Foncier EK; 


10 loves Feadentenas 
4 |Debenture Corporation 
[areenene jy of Aust., 
en. Assets Purchase, 
| 13 Hudson's Bay ne L. 
24 Imperial Property Invst., 
5 International Financial, 
10 Iowa Land, Limited 
100 | 100 | Irish Light Ris., &e. 
/Land Mortgage of inet 


3 eta & Mort. of 





a 
Pee 









et 
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aoe! 
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| 
| 
| 
| 
{ 





0 |Land Securi tie : i 
* 4 London & 8. es, Limited , 
10 | 10 London & 


8}. London Financi 
2 Mauritius Land, 
{Natal Land, ke, Limited . 


eee 











New i Invent. 
Routled © & Co. “La 


10 Riey Brothers, Limited . 
13 English & Austin. Copper, L | 
Fore Street, = arehe nse, 1 
104 Foster, Por 
& General Hy: 1: walle P wer, i. 
| 10 |G. KynochandCo., L., Pref.| 
| 10 Gordon Hotels, i aes 


Present 
Amount. 
Last Aon, 
Dividend.* 
cow 

















a ee tr 


, | 
184,/Alliance Assure. 20) 2};:03 11 
6 |AllianceMar., L 100 25 36 “38 
162-3 Atlas Fir. & Lf.| 60 623 5 
Br. & Fr. Mar.L | 20) 
° rit. Lon ree 10/ 1 13 23). 
12 Chureh a Eng. 


iC 
Clee i Med. EL 
25 fe Union), 


6,7 
National Di sco es Limited) 10§ 11 
New &. Wales Mort. Loan &| 
N Agency, sntied 
iNew ealane one Riv 
= late Land Mort., a 
N. Zealand Ln. & 








att 
| 10 lGreenwood and Batley, L. | 
|, Do Preference 
6 |Harrison, Barber, . Co. 
8 H.H. Vivian &Co.,L 
6 |Hildesheimer & Co., L. 
10 Hotchkiss Ordnance, L. 
Do 7% Preference .. 


Mer Aeniy 24 : 
o4 


N. Zealand T rust & jEaats L 
|. Do Preference 
North British Austisn., L.. 

Irred. Guaranteed 
Southland, L. 
River Land &e., L. 
4 Queens}. oe 
erp Debentures. . 
\R. Plate ane am »&c., 








i 


Do 5% Mortgage Deb 
y Howell and James, L. 
Humber & Co., L 
Imperial Russian Cotton 
Factory, Limited . 
Impd. Industrial Dwellg,, L . 
Improved Wood Pavemt., L.. 
., Gut. Perc., &.,L.! 19 20 


si 
7 peels, ers’ Lia,| eo 
10 | Eng.& Scot. Law 50 : 
ish | Equity and Law 100) 4 2 
FireIns. Asso. L.) 
Gen. Life & Fire 100) 
Globe Marine, L, 10; 
Guardian Life . 


HomeéColonial 
| 50 








Scott. ‘duncienn Invest., | 
Scottish Aust, Invest., 


ao 





South Austr: alan . 
8. Aust. Land Mortg., &e. L 
Stock Exchange 3) % 
2) Texas Land and Mort,, 
1 |Trust & Agey. of Austr., 


Micwan Limited . 
Do 6” Mort. Debs, red. 94. 
John Moir and Sons 
La Guaira Corp. Deb. Stock 
Lake Copais, Limited 
Lautaro Nitrate, Limited...) 
Liebig s Extract of Meat, L. 
Linoleum Manufacturing, L.| 4 
Liverpool Nitrate, Limi 

£, Lond. Prod.Clear'g-House, L. 
London Stereoscopic, &c., 
Lon. & Tilb'ry Lig vera, | 
Maxim-Nord. Guns, &c., 
Do Debenture Stock .. 
Metrop. ee Assoc., de. 2 4 


124 \Imy erial Life . Deb,’ ny 3 


16 2-3\Indemnity Mar. | 16| 
at Lancashire ... | 20] 


Ce et ee et ne 


84, Legal & Gen., 
5 jLion Fire, L 
76 |Liy.,Lon., Globe 

Fire and Life St. | 
ai tannulty) ie} 


eos & Lance, F. 
10 12 fon & Lane. L. 
12} |Lon. and Prov. 
Mar., Limited 
Marine ........ 2 
Beret? Ltd. 


2 Union placountof | Agency ot 
Australia (L.) Ordinary 

Do 6 ¥% Preference 12 

Do 44 {% Irred. Deb, Stock! 169 12 

| 30 /V an Die men's — 





SMAI IO 


| al 
= 


Morgan and bo: , Limite dd . 


FINANCIAL_ TRUSTS. 
merican a Taeat, Trust, Ltd. - eg 


National Safe yen 6 
Native Guano, Limited . 
Nelson Brothers, Limited... 
Neuchatel Asphalte 
Nevada Land and Cattle .. 
New Explosives, Limited . .| 
Nobel Dynamite Trust, ae 
3rothers and Co 
| Pawson and Co., ond Coke 
Phospho-Guano, Limited . 
Price s Patent Candle, L “i 2 
Primitiva Nitrate Co. , 
Recife Drainage, L.,6% Deb 87 91 
R. Goldsborough & Co. » L.| I$ 3 1j 
Richard Hornsby & Sons, » 
Do 6%, . Preference Stock . 


aor@mow 


— 


< 


yr 


IN at. oo : 


5 ‘Ocean Marine.. 
6, 722 raat Phoenix 


Army & Navy fuvat., L., Pf.! ‘108 ll 


~ 


/ De -benture Stock. . 
Bankers’ Invest. Trust, Prf.|102108 


es 


100, 000, 3) : = Railway Passng,| 10 40/ E 3.44 
6 
‘Royal Exchange St. 100,360 66 
06. 516! 534 RoyalInsurance| 20) 2 
4,200 £22ps Sun Fire | 
48,000 2/6 ps Sun Life 
30 Unon ven mn 
» \Union Mar., 
Universal Mar. L 20) 2 6; 7 


° Excluding periodical cash bonuses. 
CAN ALS AND DOCKS. 


Do4% De benture Stock, . 
Foreign, real & Gen 


— 
Oana tc we 





‘Per. ‘Deb, Stock.. 
Forei nd ¢ Jol. Gov, Tt. LP 


Gen. ra om. lnvest., L., Fila i 


Y, De + nture Stock.. 
Govmnts. Stk. an L. Pf, 


Sans 


Rio de Janeiro City Imp., L. 24 fi 
Do 5% Debentures 100 
Rio de Jan. Flour Miils,&c, is 
River Plate Fresh 9 
Royal Ac uarium, &e., 


Royal Niger € 0, C.& Lim, 
Rudge € ycie, Limited 





Guardia Inv eat., Pret., 

luter note’ lnvest.T rat., 

%, Debenture Stock . 
. 7 rat. b Corp. «In FL 


~~ 


QOoOwmoas 


Sanieda Brothers, Limited! 
San Jorge Nitrate, Limited 
San Pablo Nitrate, Limited 
Santa Luisa Nitrate, Limtd, | 
Simson and Mason, Limited 
Spiers and Pond 


Do 4% Debenture Stock.. 
— inves eat, &Generai 





20 ‘Alexandra Dock & Railway 16 16 
Do 4% Perp. Deb. BStock.. 100 
Birming ham Canal 
fest India Dock .. 
Do 4 % Debenture Stock. . 
Grand Junction Canal .... 


4h Debenture Stock.. 


Land. 4 St Katharine Dis. 
Do a Stock, 4%. 


- 
o 





Do4% Debenture Stock. 
Muniv¢ipal Trust, Ltd., Pret. 102106 


Omnium Investment, Ag 8 195 
Railway Debenture T 
4, Debs., red. at ra 
, Debenture Stocks. 
ebenture Stock . 
Railway Investment, Pret o 4 


= 


SAeocoe 


- 


Spratt’s P atent, > Limived 


——— |Stk 
Telegr ae ‘Const., ke. Le. 
Unit. Lim., &c. Asphalte, 
United States Rolling Btock| 

Do 6%, Debentures...... dal 

Do 67 Bonds 1889 | 
00 | Do Collateral Trust Bonds, 55 92 
10 Val de Travers Asphaite, L,| 
Waterlow Bros. & 
1 Welford and Bons, Limited, 
6 Wickens, Pease, & Co., 
ordham &Sons, L. 
3 'Young’s P Paraffin, |, &e., 





6 Now ere bs 


Do Preference, 44 Y, ie rig L rt is 


Perp. Preference. 
Z, Debenture Stock., 
'Newhaven sd 4% Gtd “13:2 
Regent's Canal, &. ........ 
Dock . dius, 
Debenture Stock 107 12 
‘Suex Canal Shares 96 7 
) ‘Surrey | Commercial Dock . 


COMMERCIAL, INDUSTRIAL, ! ke. 


1 Aerated Bread, Limited....._ 
6 Aluminium Li FE evesecs! 
Anglo-American Brush 


u id aeaesenee °} 

@ b'Ge. owsbedes il ib si 
tk |100 ‘aocewe Lah bea L i 
€0 \Stk 100 ay wy «+. 108 13 | 10 
10 | 10 —~ Rail. & T. 
pgenen.. sone upinceers 





/ Debenture Btock.: 
Ort. |100 locket Ca 
IU. 8. & Sth. Amer. Invest. 

_ pe Betared eran : 102 


¥, Debenture Btock., ‘|or 02 102 





By 





ete 


1 cultaral of Lon tery 
1 [Amereee Freehld. 


28 
a3 


zeae 


Caglinr( Gas & Water, 


eee eeenneeee 


| Agency, Limitea ........ 
ni Aus trafian Agricultural .... | 98 % 


woz 
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____—«@AS.—Com. =| COLONIAL AND FOREIGN | (TEA ANDCOFFEE. =| _TRAMWAYS, &e.—Con, ‘ 
3 | 3 Name 'Closns s igacneetieoese teeeireamnciaiecaieetead 5 3 Name. ‘Closng ET 3 emo i e 
A é |Prices § | | Name. Closng _@ | & [Prices | xa | & | ‘Prieet 
Btk 100 Btock 117 22 | @ | & Prices. "39 | 30 Assam Tea vevccceee! 36.38.16 | 6 Buenos Agr ——=i5 7 
20 | 20 Continental a vw ...1a%e-— | 20 20 ‘British India Tea, eR 2321 | Limited, Preferseee| i 
2% | 20! wo7 % Preference........ 37 34 | ,2 | 2 Alamillos, Limited .. 142 29 | 20 ‘Darjeeling Tea, Limited. .. 21 23 Stk 100 Do 67 Ist Deb Stack” dB, 
10 | 10 Ruropean, Limited ........ 19 20 | 10 10 Anglo African Diamond, L. "sig, 10 | 10 ‘Dooars Tea ............ 12.13 6 | 8 Calais, Limited ce *+--|10019 [Re 
evs i100 (Ges | ight Coke A, Ord. .. 287 42 | 4 | it any Seen vee ud tub. | 10 astern Assam. Limited ..| 14 | 10 | 10 Calcutta, Lead oo 20-* ue 5 
Stk 100 | Do 6: bya, 10; %Pret....217 6: | &| & British Broken Hill, Le... | y sf 26 | 20 Jorehaut Tes. eae sa | '° | 1 Cuseaeas ond. aren - 
trod Do F. 6 4 oseeee = ; Lam hontai, Limited mited .... | o* *}| 10 10 Lanka Plantations. Limited 3 4 |100 100 Dos ‘Debentures... ."” soot 
Bex iso | Do i,t Mazimani’"--.4ot 6s | 1 1 (Golorado United, Limited °4 {/ 10 | 10 Lebone Tea, Limited ;-. 1002.6 6 Clty of Buenos Ayres, 1. .| "ate 
Stk 100 | Do J,'10% Preference... 245 50 | 3 | 3 [Soplepe. , Linited ai: | 3 #10 10 Ouvah Coffee. Limited ....| 3 2 6 | 8 Continental’ Met fram ~s 
; aed Deen Btock.. += = a] al Deraia Morar Gold i *| ' "® 10 | 10 ‘Upper Assam Tea, Limited.’ 1; 1 a Fs pofinary, Limited.. “| y 
} . ai ai -| DR ey | 5) 5) Do Preference Shares .. d 
| ie | 10 nent ang and China “"""1ny 90 2) 2 Rberhardt Bere “iy jy TELEGRAPHS, TELEPHONES. s 1 Raluburgh Street 22077""7"-) 0 
: + une i Im peal emtnesta 2 1! Empire, Limi ‘| “* "*'100 100 African Direct, L., 4% Debs. 90 102 110) 9 Glasgow Tramway, | ke. | Ae 10} 103 
: Bak ns Limited ! 6 2 2 Fortuna, Limited | 334 Stk 100 Pa Veco Limited .. sen | 10 | 7 Hull Street Tramways... ie. 
100 100 Met. of Melbourne 6 i Deb. 112 16 | 1 18/6 Frotino. & BoliviaGold, L. 14 14 Stk 100 Preferred ......-..+++| alse {5 ,o Imperial, Limited. | iy 
20 ‘Monte Video pees a5 “1a 19| 1) 1 Gold Fields of 8. Africa, L. | 34 34 Stk 100 Do Deferred ............ i 123} 10 | lo Liverpoo} United Tram. ée.| it 
S | "6 (Oriental, Limited 819), 1! i TO a a aa oe \ . 10 Brazilian Sabmarine, L...../ 19tz¢/ 10 | 10 London, Limited ...... : “ 4 
| 6 ‘Ottoman. ian... Owe llex Guid Mining, L., Pref. .. .. 100 | Do5&% Bonds ............ 100 | 10 | 10 Do 6% Preference ........ 
; s.r | Saal 2| Indian Consol t Gold, Lu aoe ee ‘| 14/ Con. n. Telephoned Maint., L. ae Do Founders’ Certificates a a 
10 | 10 ‘Ban Paulo, Liuited | ae 17] 3 | ; ‘Linares, Limited ......... "72 84/10 10 Cuba, Limited.............. 10411} | ‘sti 100 Do 5% Debeuture Stock ..|109 14 
8tk 100 [South Metropolitan ‘A ..! 962 87 | 10 | 10 |Mason & Barry, Limited... | 7 7§| 10 | 10) Do 10% Preference........ |= iv} London General Omnibus} 
q Stk 100 DoB ae 5! 1! 1 Montana, Limited ........ ‘9-16 f. 5 | 4 Direct nish, Limited. . 32 43 Stk 100 BESS Pies x: 
: Btk 100 Dot "235 1 | 1 |Mysore Gold, Limited i | { W af | < - m 10 Preference. noueband st) Be 1 - jones _—— Car, Limited!” a 
f ° N Unitd C Ps 23 3 rec SE nawars 04: ondon Street.............. 
wee, pees ieee eS 1 188 New mms Silver, a t i . | 4 Eastern, Limited’ pebeesenss \ iid | 1 Z poreh Metropolitan essences ié ib 
| 0 6% Preference ........ 131 orth Stafferdshire ....... 
COAL, IRON, AND STEEL. isadlous Lect Linnie Goi i. 4 £100 100 | Dos? Red. tom. 2-21.77” 108 10" | 10 10 10 Nottingham and Dist, i.: i 
oa L 1| 1 Ooregum Gold, L.,Def. Ord. 13 2g Stk 100 | Do 42 More. Deb. Stock .. 107 1% ‘= | 10 Provincial, Limited........) & 
Mtg Pavey leans LS |) EO BONeE an Pecans | A400 ater Ratenton s tgt | 4918 le : 
> Bee e a5» | Cc » L. 1 j ‘0 e r 89 oe ABIMPTON 2. .ccsccccsce 
; F 20 20 Bolckow, Vaughan & Co., Y reli : ete Copper, La. -.- 1-16 t 100 1100 Do 5°) 1900 Leah herein sou "103 6 | 10 10 South London.............. 1 
i Phe Sei icensber dene dasencnsen 9%./ 99 | 20 |Pontgibaud Silver Lead .. 11 13 |100 100 Eastn. stn Afcn.,6%Mt.Deb 103 6 | 10 10 Southwark and Deptford, 
: 69 | 60 Bowling tron + pecarbnees : 6 6 Richmond Con., Limited.. | 13 1§} 10 | 10 Globe be Telegraph and Trust, | LRARAE .....¢sc5-55 cer 1 
; 40 | TeCovsett Iron, es iL ia 100 1100 Rio Tinto L. Mt.’ Buds., 1880 102 4 | Se Sendduaseueasce wees | 10! 10 Sunderland, Limited °°°"" af 
ifs 23 20 Ebbw a, cea i 7 I100 100 | Do &% 2nd Mortgage .... 102 4 }10/10' Do6% Preference ........ | { 10 | 10 Tramways of France, L..... 1 
; 6 5 pags Seorne pelter ....| 2 8110) 10) Do Oo a ee gometipacas | 23923; | 10 | 10 Great Northern ............ 3 2173 | 10 10 Tramw ays of Germany . 12:18 
; 100 75 John neve ® 10.) La......-| 159168) “) | “1 |Ross (N. Z.) United Gid., * i 100 100 | Do &% Debentures (188i)... .. .. ) 6 | 5 Tramways Union, L. ...... “| 6b at 
' 1 100 —_ é — Barre, | o | 1 | 1% Ruby & Dunderberg Con. " . 100 100 | Do 5% Debentures (1883) .. 105 6 | ? oe Do 57, Debentures. ....... 9% 
: » lng pats sortenge tines ~s : 1 | 1 Scottish Australian, L..... 2} 2) | 25 | 25 Indo- ‘uropean, Limited ..) 36 38 | Vienna General Omnibus , tat 
i 1. ier a! _ we — te 2 1 | OI rete 1 13] 10 | 10 London Platino-Brasilian,L’ 64 7! | 10 10 Wolverhampton, Limited... 
io Sas! ent oo . Bi ine P ¢* 65 a} 2 2 Sierra Buttes Gold, Ltd. .. 3-16 &}100 |100 | Do6% Debentures........ 18 il - : 
a RemtSiomtattron Eas] # F qaePiomaeareka--- EAE AM Qrienta Teleghone ao. Ace 
r | 1 St n De » Lim i uter’s, Limited .......... ; } 
:% wo = Newt. Abrern. stm, Coal, i = 2 | 3| 2 Tharsis Sul shurk Copper, L 63 63} 1| 1 Southof EnglandTelephione, , Q — WATERWORKS. ; 
tai 20 «20 Pelsall Coal & Iron, L. 34 4: | 1 | 3 Zeconiile op na — a 10 | Ww. N Attica 1, Limited *{ 20; 20 Alexandria, Limited ...... 2: os 
i 5 ; 6 > 6 Rhymney Lron, Linnited....| 1 6 6 Tolima, L., A Shares...... 8 9 |,10 West African, Limited | 20 20 Autwerp, Limited....... eoe| 12518} 
6. 4h DoN ’ wees tl 19 | 10 United Mexican Limited , -#j100 100 | Dos% Debentures ..... - 100 103 | stk 100 Chelsea, Ordinar ‘gey 
vee: 100 100" Do 8% Debentures, 1800 ”” welt |16/ |Wentworth Gold, Limited 0 4} 10 100 West Coast of America, L..| 3 4 |’ City of St, Petersburg, Lid 1 2 
i ' ¢ 10 10 Bydney” = Louisburg Coal) —_—_—— aera 5 Western & Brazilian, L ae Poe ae R 5 
“ NGOB cocccccccecese 
bth w| o| piatinteeners| el SHIPPING. | ‘ty tp “Deretered = SE | Se 'S0 Grand dunetio ainsi 0 
heae 10 10 Do 6 vena Preference . 16 African Steam Ship ........ 9 11 1190" 100"! Do 6% ‘Debentures A. idid a ¢ GROIN TEER os ntansecnssoractenal 273 18 
HE é 10 10 Vickers, Sons &Co., L.Ord. ae im 124 Amazon Steam cataciceal ras 100 100 | Do 6% Mort. Deb B 1910 103 6 10, 8 Do New samen. ¢ 2». | “i 
Paes Bth 100, Do Preference ......... 14 Castle Mail Packets, u. ..-./ 139144 /'49 | 10 We 2 ities & amen L 3 10 7 Kimberley, Limited........ 
aE ! "|B 3 Ciara steam Sibine, Tha) AS 1g Boa Mem seefrehc ©) iff | 00 lou Leute nsin ia a 
: - — tO $< WO. csbp5s0scnenecessessece ; +l OTD fe csnceevccoseresees 
j A enn eeenneeeeimeeraneeeccmne | SP | BD | BID. cevcnccrsesreceses see 10 | Do 6% Becond Preference 11 12 
" é 18 | | 16 General 8team Navigation. .| i 8 | 1000 it ‘Western Union 7% Bond 3tk 100 Do4/"Debenture Stock . . 121% 
; * . 6 ..\190 25 | ; 5 
iad ae ee | BOee arene 2-7-7] Siete [ioe | Doek Seecling Bonds...) oo auc |S (55 Monten pap pare on 
k ' : . : poven Soak Consols, L. :. i. 6| & Hercantile Steam Ship b...| 4 34 - 4 i ee aa ges ee 
' » i ; | reat Laxe imi 0} 10 2 ational Steain 2 tk 1¢ o eb, Stock ....... 
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